


THE ANNALIST 


A Magazine of Finance, Commerce and Economics 








Vol. 3, No. 67 NEW YORK, MONDAY, APRIL 27, 1914 10 Cents 





THE RESPONSE OF THE SOIL 


Tangible Results Now of the 
Speeding-Up Movement 


in Agriculture 














Other Contents: 





CAN THE STATES REGULATE 
PRICES?—The Chief Justice of the 
United States and Two Associates Say 
That They Can Now Do So 


A REVERSAL OF FINANCIAL FORM— 
William Z. Ripley Forecasts It to Come 
After a Favorable Rate Decision 


PAYING THE COSTS OF WAR—How the 
Government Will Finance Military and 
Naval Operations 


WAR NEWS ENLIVENS BUSINESS—In 
the Mid-West It Has Given a New 
Impulse to Trade 


A RAILROAD’S COST OF LIVING—Be- 
ing a Graph of Unit Costs in Handling 
Traffic 


MORE BLUE-SKY LAWS IN FRANCE— 
Cities and Towns Must Now Publish a 
Statement of Financial Condition 


HANDICAP OF THE CALENDAR—Why 
Ending a Fiscal Year in June Costs the 
Railroads Millions 


CONSERVATION OF HUMAN EFFORT 
—In Twenty Municipalities of the 
United States Workers Are Directed 
Into Fitting Vocations 


The Annalist Barometrics on Page 530 











518 


THE ANNALIST 


New York, Monday, April 27, 1914 





I SAFE 
9% 7> INVESTMENTS 6% 
First Mortgage Gold Bonds 


Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most vatuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers. 

Full particulars upon request. 


Oldest Banking House im Chicago 
Sounded (855 Capital $1,500,000 


EREENEBAUM SONS 
BANK 

AND TRUST COMPANY 

N. E. Corner Clark & Randolph Streets 


CHICAGO 


$10—5% Bonds 
$100--5%-1% Bonds 
$1007 % Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record. 


CONDITION JANUARY |, 1914. 


Mortgages ......... $417,358.60. . 10.6% 
Bonds, efc.....cc000. 703.510.71. 17.8% 
COE adicnuceanes 1,757,040.40. 44.5% 


Surplus & Reserve... . 1,067,742.94. 27.1% 
Resources. ...... .$3,945,652.65. 100% 


ASK FOR CIRCULAR A 


Rew York Realty Owners 
489 Fifth Ave. New York 








We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,000 
71 Broadway, New York 

















United Light& Railways Co. 


A Standard Public Utility 
Operating Company 
We Buy, Se id Q Securities 
of th ~ Comp: any 
Circulars and ™ tings Statement on 
equ 





Rustencsinn Secusliies 


Corporation 
43 Exchange Place, New York. 











BONDS FOR INVESTMENT 


ERVIN & COMPANY 


ew York Stock Exchange 
Members | | Philadelphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 206 Real Estate Trust Bidg. 














FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 

Resources over, 18,000,000 


"Interstate ‘Audit Co., 
Candler Building, 


Times Square, New York City. 
Telephone Bryant 6886. 





FLOORS i acta ae erm 
(Registers 
For Ranking Inatitutio ms and Offices. 
DIAMOND COMPOSITION FLOORS 
- +p a al, sanitary, resilient, and moderate 


AMEnic AN MAGNESIA CEMENT CO., Inc., 
Bast 34th St. Murray Hill 2728. 














“New Loan 




































































$2,240,000 
ity of Los Angeles, Californi 
City of Los Angeles, ornia 
412% Harbor Bonds 
Due $64,000 per annum, May 1, 1918 to 1952, inclusive 
To yield 4.375% 
i 
The net debt is about 2'4% of the assessed valuation H 
The debt limit, except for revenue-producing public improvements, 1s 3% of 
the assessed valuation of taxable real and personal property. 
The population in 1910 was 319,198 and is now estimated at 485,000. 
Both the population and the assessed valuation of Los Angeles have multiphed 
approximately tenfold in twenty-five years. 
The city owns property worth about twenty-five million dollars more than the 
total bonded debt. 
+ 
The purpose of the issue is to provide funds for municipal wharves in connec-, 
tion with the development of the harbor. 
The issue is payable serially in equal annual instalments. 
A legal investment for New York and New England Savings Banks 
Free of Federal Income Tax 
Complete circular on request 
E. H. ROLLINS & SONS 
Boston New York Philadelphia Chicago 
Denver San Francisco Los Angeles London 
To Its New Home On 
the Ground Floor of the 
me NEW | 
| 
Corner Court and Joralemon Sts. | 
| 
$400,000.00 ° 
Petes nie The Time To Invest 
City of Vicksburg, Mississippi, 5 per i * PRED AEP 
she ie) curities ar 1 ~ y s 
a. Gal 20 Years Water is when sound securi e selling at par - arly attractive prices 
We can offer at present a bond safeguarded in many different ways 
Works Construction Bonds Sale, at a price to yield 6%. In addition, convertible privileges which 
: pe . are optional after May Ist, 1916, will permit the bondholder to 
O'CLOCK P. ML. in the Council Chamber of receive even larger returns. 
MISSISSIPPI, the Mayor and Aldermen of the Full information may be had by 
CITY OF VICKSBURG will sell to the high- sending for Circular 120 
WATER WORKS. “stedl engraved, 2OTEAR 
opr BONDS. known as BL STON 
Oi fiw 00 Bate, Dare MAY IS Hodenpyl, Hardy & Co. 
18 YEARS and the bn maior BARS. be for BANKERS 
pe he ge by B -< Bh «Rigger part iggy om Boy 14 Wall Street First National Bank Building 
Tor tH ACITY. ee —4 an “an B..... ~4 ee Ge New York Chicago 
and water works plant being pledged as se- 
curity for their payment The right to reject 
any and all bids is reserved. 

The ee of — — ome _ Be ————IIIII™"t(*S__—————EEES— a — eo 
uke tiem af Week Bb Gehiee, hithnars 512% Guaranteed 
Chi ~My . es ee roy E. & C. Randolph | Am, yee tienes 
comp pant in me f« dy = 000 oo wil. be rece sived = Members New York Stock Exchange Richmond Trust & Savings Co. 
Sindee aro HE CLARE. 5 te te ant ns Qaem anasead Soneses Besest ee 

J. J. HAYES, ment. E. L, BEMISS, Presiden 


MAYOR OF THE CITY OF VICKSBURG. 








T. F. Shields, Mer. Charlies J. Anderson, Vice-President 
James G. Tinsley, ce- President 
Dealers in Investment and other Securities B&D. Scudder, Vice-Pres. & Treasurer 


of the United States, Canada, and Mexico. R J. Willingham, Jr. Secretary 














0 able para be 

















._— ey 








ice 


ee 


3 Pi ake 











se 


TS, nes 


a 





eel 












New York, Monday. Apri? 27, tott 


THE ANNALIST 





519 








THE ANNALIST 


A Magazine of Finance. Commerce and Economics 





PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK “‘SIMES COMPANY 
Publication Office...... Times Square 
Address all communications 

THI ANNAT.IST 


SUBSCRIPTION RATES 


By mail, postage paid. per vear........e-seeeeeee $4.00 
By mail, postage paid. six months 2.00 
By mail, postage paid, three months ra 
Single ccpies.... 10 
To fercign addresses. per Voar ier 1) 
To Canadian addresses, per year 5.00 
Newsdealers supplied through the American News Co 


Entered as second-class mail matter 


NEW YORK, MONDAY, APRIL 27, 1914 


LTOGETHER the least of the misgiv- 

ings about the Mexican situation are 
those of a financial nature. First, as to 
the effect of a war upon the money market, 
that would be perhaps so unimportant as 
to be almost imperceptible. Money on such 
a war could not be spent very fast. The 
cost is exaggerated in all estimates through 
failure to deduct the standing or overhead 
cost of maintaining a military establish- 
ment on a peace basis. The cost of a war 
is the additional cost only, plus the prop- 
erty destroyed and the use of labor unpro- 
ductively in the ranks of an army. But 
this case has offsetting considerations of 
an unusual sort. For one thing, the money, 
whatever the amount is, will be spent prac- 
tically all at home, as is not the case in a 
war overseas or a war anywhere but in con- 
tiguous territory. And for another thing, 
less property actually will be destroyed by 
war perhaps than will be restored to a state 
of productivity. The balance is probably 
heavy on the credit side, Millions of dollars’ 
worth of property now idle and unsalable 
would become productive and salable again 
with order in Mexico, and that is the one 
thing that seems certain to follow—order 
in Mexico, whatever the conditions or cost 
of obtaining it. 

And, finally, a war does create employ- 
ment of a sort—or of many sorts. It solves 
the problem of unemployment, if that has 
been acute, and it stimulates preduction in 
many directions. A proposal to tax in- 
comes and capital and business tokens to 
provide work for the unemployed could 
never have been entertained; but there is 
always money for war, and in war is em- 
ployment. Doubtless, if the statistics were 
available, they would show a disastrous rise 
in desertions from Coxey’s army on the 
news of war with Mexico being imminent. 

sae 

UT Wall Street found the prospect bear- 

ish and Europe made even more of it 
that way. Possibly the stock market would 
not have declined so much, if any, without 
the heavy selling from the other side. How- 
ever, European hazards in Mexico have had 
in the past many artificial attractions, 
which, of course, would diminish or vanish 
away in the event of—well, of American 
supervision of Mexico’s future economic, 
financial, and moral welfare. There would 
be an end of vast concessions and secret 
monopolies. One can easily understand why 
Europe might be bearish on Mexico for 
reasons that might cause Wall Street to feel 
bullish on it; and that European speculators 
might take a view of a war quite different 
from the one that should be taken in Wall 
Street. But in Wall Street there is a child- 














ish superstition that Europe’s sagacity in 
speculation is superior to our own, even 
where it is our affair. 

- ° 

N Monday last six members of the 

United States Supreme Court handed 
down an opinion that insurance was a com- 
modity affected with a public interest, and 
that the State of Kansas, therefore, had 
the right to regulate the price of it. The 
three other members of the court, including 
the Chief Justice, characterized the opinion 
of the majority as pointing inevitably to 
the conclusion that the price of anything 
whatsoever could be regulated by statute, 
though the Constitution of the United 
States recognized the right of private con- 
tract to acquire property and to fix the 
price for its use or sale; and “to deprive 
any person of either right,” in the words 
of Mr. Justice Lamar, “is to take his prop- 
erty, since there can be no liberty of con- 
tract or profit of ownership if the price of 
its use or its sale is fixed by law.” 

Here is a fundamental difference of 
opinion, as between three and six mem- 
respectively, of the United States 
Supreme Court. The majority opinion, of 
course, is the one that prevails. We are 
so accustomed to the spectacle of a divided 
court, and to hear the opinion of the major- 
ity characterized by the minority as uncon- 
stitutional, unreasonable, or an attack upon 
private liberty that we think nothing of it. 
But consider the frailty of definitions or 
the obscurity of statutes when the nine 
most eminent minds trained to that work 
cannot agree as to what the law is! There 
is an unfriendly saying that lawyers do 
not know the law. How shall that be held 
against them when in one important case 
after another the highest court in the land 
divides on the law? Fortunately the court 
is nine, so that it cannot divide evenly; if 
it were eight or ten it might for years be 
impossible to get a prevailing opinion. <A 
division of five to four has occurred often. 
One is bound to ask if respect for the law 
and its Judges would not be enhanced if 
dissenting opinions were withheld from pub- 
lication, or, perhaps, never written at all. 
It is the business of the United States Su- 
preme Court to agree on the law. It can- 
not function at all without a working agree- 
ment in the form of a majority opinion; 
therefore, why shouldn’t the majority opin- 
ion be that of the whole court? If the 
answer be that the dissenting opinion is 
important, as showing the other side of a 
question of public policy, we come upon 
very delicate ground. Are these divisions 
of the court upon questions of law or ques- 
tions of public policy? It is conceivable 
that legal minds ought to be able to agree 
upon what the law is; but no two or more 
men could be expected ever quite to agree 
on public policy. 


bers, 


4 


HE absolute does not exist. There is 
Sg such thing as anybody's absolute 
right to do or to require anything. So, 
when the right of capital to maintain an 
open shop, the right of organized labor to 
compel a closed shop, the right of a non- 
union man to walk the highway to work 
without the permission of the unions, and 
the right of property to be protected by 
the State, are all simultaneously contended 
for by force, the only absolute thing is the 
certainty that nothing is being accom- 
plished. The labor problem is not to be 
solved for labor by sacrificing life to win 
the closed shop. That is pure emotion. 
Put what of the notion that the labor prob- 
lem can be solved for capital if capital will 
stake everything on the principle of the 
open shop? That is unintelligence. And 





if one must choose, the unintelligence of 
capital is more dangerous than the emotions 


cf labor. An industry that comes to open 
warfare with labor is not efficiently con- 
ducted. To say that it is justified by the 
facts, on the merits of the case, is to for- 
get that a state of feeling is an important 
tact which, if left out of consideration, may 


swamp all the others. In Colorado, as else- 
where, so long as the existing order may 
endure, property and labor n mtinue 
to support each other, because neither is 
self-supporting. Neither can gain perma- 
nently by an unfair or a one-sided bargain. 
Therefore, a proper intelligence, if it ex- 


isted, would irresistibly tend to displace 
warfare. In what direction shall one look 
for it? 
. 

He stupid for capital to insist upon as 

much right to be wrong as labor has! 
Capital has, or ought to have more 
than half the intelligence. One wonders if 
it has. 

A few days ago John D. R efeller, Jr., 


testifying before a commitice Congress 
on behalf of the capital represented in the 
Colorado Fuel and Iron Compan mtrib- 
uted nothing more helpful toward solu- 
tion of the labor problem than the statement 


that he and his father and their associates 


were ready to lose their whol estment 
in Colorado before they would But 
out in Colorado several thousand miners 
were apparently as willing to risk their lives 
as the Rockefellers were to risk their 
capital. 

That is mental tetanus. It is a disease to 
which labor and capital are almost equally 
susceptible. The results are often ghastly. 


Something in the rarefied atmosphere of 
Colorado to make men unnaturalls 
some, a Federation of 
given to law breaking, a party of 
militia left in the lurch to lose its head and 
become hysterical, and a ferocious state of 
feeling induced by the determination on the 
part of capital to lose all or win and on the 
part of labor to die or win—there you 
materials of the devil's 
tragedy. Some of them existed, and 
indigenous, so to speak; 
by labor, and the rest were 
capital, which, like Perlmutter in t} 
was all the more to be blamed because it 
cught to have known better. There 
a quarrel. Then each side begins to arm 
against the other—capital because labor is 


quarrel- 
Miners notoriously 


small 


have 
own choosing for 
were 
some wer brought 
imported by 


play, 


is first 


or may be suspected of doing it, and labor 
because capital is or may be suspected of 
doing it, and then the sends the 
militia to keep the peace. It is so absurd 
that nobody would believe it as fiction if it 
had not happened so often in fact 

What trifling thing happened in this 
case to start the blood has not been discov- 
ered and will not for the present matter. 
Suddenly people began to read in the news- 
papers of ragged, inglorious, and horrible 
battles between the Colorado militia on one 
side and the strikers and thei 
women and children on the other side. 
in the East hardly knew there was a strike 
jn Colorado, or, though knowing it vaguely, 
yet had never stumbled across enough in- 
formation about it to form an opinion on; 
and now one searched in vain through the 
double-leaded 
explanation of what it 
cr the scene, if a striker try 
kill a militiaman, or a militiaman trying to 
kill a striker, had been suddenly arrested in 
the act and asked to tell why he should take 
the other’s life, he would have been unable 
to say. The strikers were trying to kill the 
militiamen perhaps because the militiamen 
represented property, and the militiamen 


State 


TEEPE 
shrieking 


Many 


newspaper columns for an 
was all about. But 


ing blindly to 
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were killing strikers because the strikers 
were trying to kill them. 

Here is not a quarrel about wages or the 
terms of employment, but a state of feeling 
which ought never to have been allowed to 
develop. Any group of men, intelligent 
cnough to conduct a vast industrial busi- 
ness, who will allow themselves to be placed 
in the position of having to defend property 
with machine guns, of having to require the 
militia to shoot down ignorant men, and of 
having to say that they will lose their in- 
vestment rather than yield—those are very 
inefficient men socially, whatever else you 
may say of them. They may know how to 
mine ore at a profit and how to roll good 
steel rails, but they do not know how to 
manage their human material, which is 
more important than raw materials. And if 
the human material is such that it can be 
managed only by beating force with greater 
force, then it is material that never grew in 
this country and to have imported it in the 
first place was wrong. 

If ever property in this country needs 
really to be defended with machine guns, it 
will not be worth defending. 


+ 
Credit Efficiency 

HE biggest fundamental consideration under- 

lying the change that is proposed in the form 
of commercial paper under the Federal Reserve 
Banking System is that it would create a_ tend- 
ency away from the extensive development of 
personal credit in this country. It would de- 
humanize trade and attach credit in business to 
goods. There is another consideration, however, 
that is important, and this is that the machinery 
of credit on a two-name paper basis might cost 
considerably more than it now does to run. 

A certain real jobbing house in a city near 
New York had, at the first of March, accounts 
receivable aggregating $1,240,000 on its balance 
sheet. There were in round numbers 4,000 sep- 


arate merchants owing the concern. This made 
the average account $310. All these accounts 
were regarded as good. There were “bills re- 


ceivable” of $351,000, representing overdue ac- 
counts for which the concern had asked delinquent 
merchants to give their notes. 

The liabilities of the house showed $950,000 in 
bills payable, and this consisted in notes of the 
house discounted at its own banks. The notes are 
in denominations of $5,000 or multiples of that 
amount. That is, there were, at most, 190 notes 
discounted at bank. 

Discounting a note requires three separate 
clerical computations, in the bank and by the 
maker. Suppose that the form of credit-paper in 
this country is changed from one-name to two- 
name, and that jobbers, as a part of the necessi- 
ties of selling and borrowing, require a note, say 
just one note, for every account. If it should 
offer at its own bank only the $950,000 it has 
borrowed there would be 3,064 notes to be dis- 
counted, with 9,192 necessary clerical operations. 
This against a maximum of 570 required now, 
when the concern keeps its accounts with mer- 
chants on its books, and borrows upon its own 
one-name paper. 

The house is presumably solvent. Its credit 
is good. It can now borrow pretty freely on its 
own name. Suppose that it were not solvent. 
Would its second indorsement upon the paper of 
a merchant to whom it sells make the paper any 
more valuable or any safer? Said a prominent 
veteran of the wholesale textile trade a few days 
ago: “If those 4,000 open accounts were closed by 
the jobbing house upon receipt of merchants’ 
notes and these were discounted after indorse- 
ment, there would be from 500 to 1,000 of them 
protested at maturity, according to time and 
locality. I know the trade of that house and of 
the section in which it operates. This means 
simply that in the case of as many merchants as 
that it is normally necessary for the jobber and 
wholesaler to permit a little slowness. 

“The head of a large jobbing house usually 
has brought to him, every day, a statement of the 
amounts due the house that day and the amounts 
that have been paid. Say there is $20,000 due. 
If $18,000 has been paid up promptly, collections 
are ‘ good.’ If $15,000 has come in, collections are 
‘fair.’ If only $10,000 was paid, collections are 
‘slow.’ The house regulates its own discounting 
operations accordingly. You see that in our sys- 
tem of credits there is much flexibility. Mer- 
chants known to be responsible and honorable are 
allowed a little grace without any question.” 
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In Payment for a War 


890 1895 1900 





890 1895 1900 


The bonded indebtedness of the 


HE financing of military operations in 

Mexico, which seemed unavoidable after 
the orders of Thursday, would make neces- 
sary an issue by the Government of some 
kind of obligations to a considerable 
amount, and it now seems to lie between 
the sale of Panama Canal 3 per cent. bonds 
or one-year 3 per cent. notes. 

If it were only a show of force, even 
with the army on land, which takes more 
money to move than does the navy, the 
current funds in the Treasury might fur- 
nish the means without borrowing. But 
there is not enough money available for 
more of a military campaign than that. 
The daily Treasury statement of the 18th 
of April showed a net. balance in the Gen- 
eral Fund, which means Uncle Sam’s cash 
drawer and bank balance, of $86,029,695. 
There was $174,527,684 cash in the Treas- 
ury offices, but offset by $141,652,637 of 
current liabilities. There was a balance, in 
national banks, of $49,692,628. Sundry un- 
important items made the net balance 
stated above. 

But the Government cannot draw heav- 
ily upon this balance. It is constantly using 
its deposit accounts in many national 
banks for checking against, and it is in 
exactly the same position as is any great 
railroad or industrial corporation which 
must make and receive payments of money 
in many places over the country—it must 
have fair balances in the banks at all times. 
The Government could not draw in blanket 
fashion on its depository banks. As for the 
cash in the Treasury, there is some $32,- 
000,000 there over and above current lia- 
bilities that must be met on demand. And 
$25,675,380 of the Treasury cash consists 
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of minor coin, subsidiary silver, and the 
like. 

The Treasurer’s bank balance has 
worked down as low as $25,000,000, but 
this has always been commented upon un- 
favorably. Fifteen or twenty millions 
would be all that should be taken out in 
cash without preparations for replenishing 
the Treasury funds or balances in bank. 

How will the money be raised? There 
would, apparently, be no difficulty at all 
in the sale of Government securities. Bank- 
ers in New York say that one-year 3 per 
cent. notes would be readily marketable at 
the moment. There is much idle money 
in the banks. They have been glad to dis- 
count mercantile paper for fairly long pe- 
riods at 314 per cent., and have lately re- 
fused deposits of New York City money 
from its $65,000,000 bond sale at a low rate 
of interest because the money could not be 
placed to advantage. 

But Secretary McAdoo is reported to be 
in favor of raising any needed war money 
L the issuance of new Panama Canal 3s, 
and he can probably market a considerable 
amount of them if he chooses to try it. The 
Panama Canal had cost the Government 
$347,472,109 up to April 18. Only $138,- 
600,869 of this had been paid for out of 
bond issues; and $208,871,240 had been ex- 
pended direct from current cash receipts 
of the Government. It is the desire of the 
Administration, it is said, to capitalize the 
canal . cpenditures as far as is convenient, 
putting as much as possible of th- funded 
debt of the Government into Panama 
bonds. 

The Spanish-Americcn war was paid 
for by the issuance of $200,000,000 (near- 
ly) of 3 per cent. bonds. 
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Can the States Regulate Prices? 





The Chief Justice of the United 
States and Two Associates Agree 
That the Supreme Court Deci- 
sion in the Kansas Insurance 
Case Gives Them the Legal 
Sanction for Doing So 


NHE Kansas Insurance decision by the 

United States Supreme Court last 
Monday may prove to be of fundamental 
import. In the opinion of Chief Justice 
White and two of his associates, who 
dissented, the decree announces the princi- 
ple that the price of every article sold and 
every service offered can be regulated by 
statute. Some heads of great enterprises 
believe that this marks the beginning of the 
federating of all private business that is of 
sufficient magnitude, no matter what its 
nature, and that eventually the supervision 
—and perhaps the control—of large individ- 
ual affairs will be taken over by the national 
Government. 

The decision was in the case of the Ger- 
man Alliance Insurance Company, appellant, 
vs. Ike Lewis, as Superintendent of Insur- 
ance of the State of Kansas. The suit in- 
volved the right of the State to regulate 
rates of fire insurance. It was brought 
following the State’s attempt to force a re- 
duction in rates. Other companies were in- 
volved, and it was a test case. 

A majority of the Justices of the Su- 
preme Court held that the extent of the 
business of fire insurance had raised it from 
a private to a public concern, that it was 
different from ordinary business, and was 
so closely connected with public interest 
that legislative regulation of its rates was 
justified. Chief Justice White and Justices 
Lamar and Van Devanter, however, dis- 
sented. They stated that they believed in- 
surance to be purely a personal contract, 
and as such to be constitutionally immune 
from regulation. 

The line of reasoning followed in the pre- 
vailing decision, briefly stated, is that the 
fundamental object of insurance is to dis- 
tribute the loss over as great an area as 
possible, so that the disaster to an individ- 
ual is shared by many, the disaster to a com- 
munity shared by other communities, the 
companies being merely the machinery by 
which the inevitable losses by fire are dis- 
tributed so that they fall as lightly as possi- 
ble on the public at large; therefore, that 
contracts of insurance have greater public 
consequence than contracts between individ- 
vals, and that insurance companies are en- 
titled to a less degree of liberty. The con- 
tracts of insurance, it is asserted, create, in 
effect, a fund of assurance and credit. The 
companies become the depositaries of the 
money of the insured and thus achieve 
great power and responsibility. Their sol- 
vency is an asset and basis of credit—practi- 
cally a necessity to business activity and en- 
terprise. 

Toward the conclusion of their volumi- 
nous decision the Justices emphasize the 
fact that they have tried to confine their 
judgment to the regulation of the business 
of insurance, and that they leave their dis- 
cussion of the matter to take care of itself 
against misunderstanding or deductions. 
They assert that their opinion does not 
have the broad reach of subjecting to regu- 
lation every act of human endeavor and the 
price of every article of human use. 

The dissenting opinion, written by Jus- 
tice Lamar, takes an exactly opposite view. 

The opinion of the dissenting Justices is 





ne less logical in its reasoning, and is even 
more emphatic in its expression. One of the 
cpening paragraphs says: 

Insurance is not a production, nor manu- 
facture, nor transportation, nor merchandise. 
And this court, in New York Life Insurance Com- 
pany vs. Deer Lodge County at the present term, 
reaffirmed its previous rulings that “ insurance 
is not commerce, but simply contracts of in- 
demnity against loss by fire.” Such a contract 
is personal. The fact that insurance is a strict- 
ly private and personal contract of indemnity 
puts it on the extreme outside limit and removes 
it as far as any business can be from those that 
are in their nature public. So that if the price 
of a private and personal contract of indemnity 
can be regulated, then the price of everything 
within the circle of business transactions can be 
regulated. 

Then follow the most momentous words 
of the dissenting opinion—the deduction 
drawn by the Chief Justice and two of his 
associates: 


Considering, therefore, the nature of the sub- 
ject treated and the reasoning upon which the 
court’s opinion is based, it is evident that the 
decision is not a mere entering wedge, but reaches 
from the end to the beginning and announces a 
principle which points inevitably to the conclu- 
sion that the price of every article sold and the 
price of every service offered can be regulated 
by statute. 

Further on in the dissenting opinion it 
is asserted that all the arguments for se- 
curing a ruling that insurance was com- 
merce were pressed upon the court and 
deemed insufficient in the recent Deer 
Lodge case, in which it was stated that the 
size of the business of insurance did not 
change the inherent nature of the business 
itself, and that the number of transactions 
did not give it any other character than 
that of magnitude. The opinion goes on to 
say: 

This power to regulate is so much oftener 
exerted against the large business, because the 
evils are then more apparent, that the size of the 
business and the number of persons interested 

is not sometimes referred to as indicating that 
the business is affected with a public interest. 
But there is no such limitation. For the power 
to regulate is the essential power of Government 
which can be exerted against the whole body of 
the public or the smallest business. And if, as 
seems to be implied, the fact that a business may 
be regulated is to be the test of the power to 
fix rates, it would follow, since one can be regu- 
lated, the price charged by all can be regulated. 
Or, if great size is the test, if the number of 
customers is the test, if the scope of the busi- 
ness throughout the nation is the tcst, if the 
contributions of the many to the value of the 
business is the test—or if it takes a combination 
of all to meet the condition—then every busi- 
ness with great capital and many customers dis- 
tributed throughout the country and making a 
large business possible, must be treated as af- 
fected with public interest, and the price of the 
goods on its shelves can be fixed by law. 

Then could the price of newspapers, maga- 
zines, and the like be fixed, because certainly 
nothing is more affected with public interest, 
nothing is so dependent on the public, nothing 
reaches so many persons and so profoundly af- 
fects public thought and public business. Such a 
business is, indeed, affected with public interest, 
justifying regulation, but not the fixing of the 
price of the paper or periodical, or the rates of 
advertising. For great and persuasive as is the 
power to regulate, it cannot override the con- 
stitutional principle that private property can- 
not be taken for public purposes. That limita- 
tion on the power of Government over the in- 
dividual and his property cannot be avoided by 
calling an unlawful taking a reasonable regula- 
tion. Indeed, the protection of property is an 
incident of the more fundamental and important 
right of liberty granted by the Constitution, and 
which entitled a citizen freely to engage in any 
honest calling and to make contracts as buyer 
or seller, as employer or employe, in order to 
support himself and family. 


After describing the rate-regulated oc- 
cupations and explaining the reasons for 





supervision 


ntinues: 


their being under Government 
or control, the dissenting opini 


It will be seen that the size o business 
is unimportant, for the fares of a cabman, em- 
ploying a broken-down horse and a dilapidated 
vehicle, can be fixed by law as w is the rates 
of a railroad with millions of capital and thou- 


sands of cars transporting pe proper- 
ty across the continent. 

In conclusion the dissenting 
points out that if the aggregate size of each 
class of business is the test by which it is 
tc be determined if it is affected with a 
public interest—which is said to be the 
equivalent of public use—the same princi- 
ple might be applied to the business of farm- 
ing, and that the price of wheat and corn, 
cotton and wool, beef and pork, mutton and 
poultry, fruit and vegetables, could be fixed 
by law. Following the same reasoning, it 


is asserted that the price of labor and of 
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everything else necessary to modern life 
could be regulated by statute 

For the purpose of ascertaining the feel- 
ing among men prominent in affairs, re- 
garding this decision and the possibilities 
epened up by the dissenting opinion, Tus 
ANNa.ist asked the views of several of those 
who, owing to the importance of the in- 
terests in their charge, were likely to be 
especially concerned in the matter. 

Darwin P. Kingsley, President of the 
New York Life Insurance Company, and an 
ardent advocate of Federal pervision, 
said: 

State supervision or contre ins dealing 
with forty-eight separate unit Fed regu- 
lation narrows these down to one. Some persons 
profess to think that there is greater safety in 
apportioning or dividing this authority among 
the States. They say, for instance, thai ‘wy 
eight legislative bodies are not likely all to go 
crazy at once. 

I do not agree with this view If you are 
afraid to trust the Government of the United 
States to protect your business, what about 
trusting it to protect your life and liberty? 

Our citizenship is from the United States. 
How can you do justice to it through any inter- 
mediate means? 

The first of last March I sent a letter to 
the head of every responsible insurance company 
—life, fire, casualty, &e.—and asked all of them 
what their attitude would be toward putting all 
classes of insurance under Federal supervision. 
I received about three hundred replies. Only 
about 6 per cent. were against the idea. The 
other 94 per cent. were in favor of it, and of a 
constitutional amendment which would put the 
supervision of all insurance done outside the 
State of a company’s domicile under the ex- 
clusive supervision of Congress—there is no 
shorter process which also would be conclusive. 

There was one note of doubt in these letters, 
A man would say: “Certainly I believe in Fed- 
eral supervision. It is the only way out. But 
when I see the unhappy condition the railroads 
are in, I don’t know what we should do. If we 
are not going to be relieved by Federal super- 


vision, of the burden the individual States now 
put upon us, I don’t know whether I am favor- 
able to Government control or not.” 

To resolve this matter I am getting the opin- 
ion of an eminent constituticnal lawyer as to 


what the status of insurance would be if such an 
amendment were adopted. 

Insurance is in the same position in this 
country to-day that the navigation of the waters 
of Long Island Sound and of the North River 
were when the case of Gibbons vs. Ogden was de- 
cided by John Marshall. This case involved a 
conflict of jurisdiction between the States of 
New York, Connecticut and New Jersey and the 
United States. 

New York had given to Fulton and his asso 
ciates a monopoly of navigation by steam-driven 
vessels in those waters. The Connecticut law 
interdicted steamers on Long Island Sound, and 
New Jersey on the North River. There were re- 
prisals between States. It got so a citizen could 
not be ferried over a river without trans- 
shipment. The matter came under what was 
then known as the concurrent pows f the 
States and the Federal Government 

In his opinion Chief Justice Marshall brushed 
all this aside, and enunciated the principle that 
the power of the Federal Government was su- 
preme. 

Another thing. Most people believe that we 
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are to-day in a condition of war. That makes it 
necessary for a life insurance company to change 
quickly some of the conditions in its policies. 
But before we can do that with any degree of 
safety we have to get the consent—theoretically 
-of all the States. The requirements of some 
of these States are rigid; in others they are not. 
This is only one of the many intricacies that 
would be cleared away by Federal supervision. 

Samuel Untermyer also saw far-reach- 
ing possibilities in the legal opinions that 
the Kansas insurance case had _ brought 
forth. He said: 

This Kansas decision is a long step toward 
Federal supervision. It will augment the pow- 
ers of individual States in the control of the 
businesses and industries operating in them. In- 
cidently, also, it will be a strong temptation to 
a considerable amount of “ strike legislation ” in 
some of them. 

Unrestricted ruinous competition should be 
superseded by regelated competition. The form- 
er inevitably leads to monopoly. The latter does 
away with the oppression of weak competitors 
and with every vestige of pretext for combina- 
tion. The distinction between co-operation and 
combination is fundamental. The former is dis- 
tinctly beneficent if so supervised and restricted 
that the levying of tribute upon the public is 
prevented. 

The Liverpoo! and London and Globe In- 
surance Company's United States Manager, 
L!. W. Eaton, had this to say: 

I feel that so far as fire insurance companies 
are concerned, the decision in the case of Kansas 
is very disappointing. In other lines of busi- 
ness, it seems to me that there can be practically 

no limit to the extent of its influence. I can 
hardly conceive of any large business that will 
not be affected by it, and which may not be 
brought under State control and the prices at 
which it shall sell its products regulated arbi- 
trarily by statute. Bankers themselves will be af- 
fected bv this decision, although it relates pri- 
marily to insurance. The States can now dictate 
to banks in matters over which hitherto they have 
had no control. It will be the same with every 
enterprise of sufficient magnitude. 

The question that will arise now is whether a 
business has reached a sufficient importance so 
as to make its regulation feasible or necessary 
by the State. That is a delicate point. Where is 
the dividing line between business that is too 
small to be controlled by statute, and that which 
is just large enough? It will need new legisla- 
tion to define this. But how is any one to know? 
We have hitherto looked upon the United States 
Supreme Court as a great bulwark, and this 
decision is a decided shock to us. It is obvious, 
of course, that Federal supervision in time will 
have to take the place of that of the individual 
States in more and more instances. 

J. C. Buswell, Chairman of the Commit- 
tee on Law of the National Board of Fire 
Underwriters, also was of the opinion that 
the Kansas decision “ let down the bars ” for 
further State legislation of a similar char- 
acter all over the country. He instanced 
the present condition of insurance and busi- 
ness affairs in Kentucky as an an example 
of what might be expected to follow. 

In Kentucky a low passed by the Legislature 
the first week of last March gave the State 
Rating Bourd the power to fix fire insurance 
rates. On March 14 the fire insurance companies 
moved out of Kentucky, as it was impossible for 
them to continue doing business there without 
loss. Straightway, with the canceling of fire 
insurance policies that followed, bankers began 
calling loans on property that was no longer pro- 
tected against fire hazards. Merchants curtailed 
credits. Business conditions verged on the 
chaotic. On April 22, a conference between State 
officials and representatives of insurance com- 
panies was called, at the instance of the business 
interests, to endeavor to secure a resumption of 
business by May 1. The result is still in doubt. 

While the Kansas decision gives a State 
the right to dictate rates of fire insurance, 
it seems to leave practically undisturbed a 
decision which has been a legal fortress for 
the insurance companies for many years. 
This was in the case of Paul. vs. Virginia, 
which was decided in 1868. The Supreme 
Court decided in this celebrated case that 
insurance wus not commerce, and that 
therefore the Federal Government had no 
jurisdiction + 7r it. 
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The Response of the Soil 


ing its organization and its 1913 accomplish- 
ments: 





With Natural Conditions Promis- 
ing Unusual Yields From Agri- 
culture, Here Is the Evidence 
That American Farmers Will 
Make Them Still Bigger By 
Intelligent Management and 
Co-operative Effort. 


HE season when the country’s crops 

grow is approaching, and what is called 
the finest outlook for vumper yields in years 
is spoken of from tnecereal-producing States. 
Three years ago a great movement for bet- 
ter farming got going in earnest, with an 
organization of bankers and railroads and 
farmers. Great movements such as this 
have been started in the world heretofore, 
with much earnestness of purpose, and have 
produced nothing that could be measured. 
It looks as if this one would do something. 
it has already resulted in organization of 
rural industry in some of the Western 
States, and while the fluctuation of crop 
production year by year makes it impossi- 
ble to say that the new methods resulted in 
this or that advance in hard statistics, it 
is confidently stated by men who are expert 
tnat a real advance has been made. Taken 
in combination with the natural advantages 
the year will bring, this improvement must 
be counted upon in forecasting what the 
vields will be. 

It isn’t all generalization. All through 
ihe West farmers are paying attention to 
the doctoring of the soils—a necessity that 
has been talked at them for two years. Soil 
analysis by specialists has been earried on 
extensively, and now natural and chemical 
fertilizers are intelligently used on many 
thousands of farms. Intelligent selection of 
seed has been taken up by ordinary farm- 
ers. Bankers’ committees are buying fine 
cattle by the carload and selling on favor- 
wble credit terms for breeding purposes. 
Detter methods of agriculture are being put 
into vogue under the direction of field 
agents and farm co-operators. Rural organ- 
ization in North Dakota, for instance, in- 
cludes one out of every four farmers. There 
has been a beginning in co-operation for 
buying and marketing. Agricultural educa- 
tion in the country schools is making an ap- 
pearance everywhere. 

Letters were written, a few weeks ago, 
te the heads of Government Agricultural 
Eixperiment Stations, to agricultural col- 
leges, and to leaders in rural organization 
work, asking what they could tell of real ad- 
vance in farming shown as a result of the 
“farm movement” so far. Incidentally, 
their opinions were asked about the necessi- 
ty or advantage of better credit facilities 
for farmers. The direct question was put, 
whether they did not think that better farm- 
ing methods would bring better banking fa- 
cilities without any Government help. Quo- 
tations from the replies to these letters are 
printed below. They tell of real advance in 
American agriculture which will show in 
this year’s crops. 

It must be remembered that 1913 was a 
year of general crop failure or shortage. 
Speaking of North Dakota, Thomas P. Coop- 
er, Director of the North Dakota Experi- 
ment Station says: 

I would say that so far as North Dakota is 
concerned, the advance in better methods of 
farming has enabled the State to produce what 
it did, even though the crop was less than usual. 

And here is a circular of the Better 
Farming Association of North Dakota show- 








Twenty-five field agents. One field woman. 
Farm co-operators, 5,105. Twenty-two per cent. 
of farmers in territory carrying out some form 
of co-operative work. Land under co-operation, 
44,612 acres. Several thousand acres additional 
directly affected. P 

Average yields on demonstration fields 
greater than average of fields farmed by ordin- 
ary methods: Corn, 11 bushels; wheat, 5.5 
bushels; oats, 6.2 bushels; barley, 6.4 bushels; 
rye, 3 bushels; flax, 3 bushels; potatoes, 26 bush- 
els; clover, .4 ton. 

Alfalfa under supervision, 3,612 acres. Aver- 
age yield, two cuttings, 2.3 tons per acre. 

Value of additional crop grown on acreage 
actually under demonstration of field force, 
$114,000. 

The following stock brought into the State due 
to direct influence of agents: 3,600 head of cat- 
tle, 168 pure bred sires, 15,590 sheep, and 64 hogs. 

Distributed 30,000 pounds alfalfa seed in 
Spring. 

Selected and cured 23,000 bushels seed corn. 

Held acre yield corn contest; high yield, 106 
bushels mature corn per acre. 

Held pork production contest. 

Farmers’ clubs organized, 180. Number of 
farm families members, 4,000. Meetings held, 
747. Attendance, 56,000. Seed tests for germina- 
tion, 17,000. 

Silos constructed directly due to influence of 
agents, 81. Number constructed in districts 
where employed, 150. 

One-third of State co-operating in work; 
approximately one-half agricultural area of State 


covered, 


The following is only part of the letter 


of James W. Wilson, Director of the South 
Dakota Agricultural Experiment Station at 
Brookings: 


Several counties in South Dakota employed 
experts to advise them. These experts have been 
a great success. They are doing wonders for the 
rural people. There has been a marked interest 
taken in the improvement in soil fertility in 
South Dakota during the past year. An un- 
usual amount of interest has been taken in the 
erection of silos to save the entire corn plant for 
feed, both in the eastern and western sections 
of South Dakota. 

From my experience of twelve years as a live- 
stock judge at county fairs in South Dakota I 
desire to say there never was such an interest 
taken in exhibits of agricultural products at these 
fairs (I do not mean horse races) as was shown 
during the Fall of 19138. 


A. F. Woods, Dean and Director of the 


Department of Agriculture of the Universi- 
1 of Minnesota, writes: 


Our extension service, through farmers’ insti- 
tutes, short courses, publications, and personal 
visits, gets in touch with groups of farmers in 
every community, and with many typical indi- 
viduals, thus making available to the farmers 
the information they need to reorganize their 
business. Farmers’ clubs are being organized 
in every township of the State. Through these 
clubs it is possible to introduce improved meth- 
ods. Twenty-five counties are organized under 
the county agent system, and ten more will be 
organized the first of August. The farmers are 
wide awake and are taking advantage of the in- 
formation available. Minnesota has over 600 co- 
operative creameries and puts out the highest 
product, our butter having won all three of the 
international prizes and ten out of the twelve 
interstate prizes for highest quality. 

This is secured through education of butter- 
makers in the University Dairy School and 
through the co-operation of the Dairy and Food 
Department of the State and the college in in- 
specting creameries and publishing the latest in- 
formation regarding dairy management. The 
large increase in dairy stock in the State and 
the increased interest in other lines of stock, 
the fact that we produced the largest average 
per acre yield of corn in the United States and 
have won the highest honors in quality at the 
International Corn Exposition for Northern 
grown corn, the fact that we are winning similar 
prizes for other crops, shows that this work is 
accomplishing results. 

It is only a few years ago that Minnesota 
was rot considered to be in the corn belt. Now 
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she is one of the three or four leading corn 
States. 

Men who are doing these things and who know 
how to do them are able to use money in their 
business profitably and in Minnesota they are 
able to get it at a reasonable rate in the better 
agricultural districts. Of course, in the newer, 
undeveloped regions, rates are high. In our 
opinion, the facilities for agricultural credit 
should be made the very best possible, but no 
greater danger could come to the country than 
to have men attempt to use more capital who do 
not understand its proper investment. We are 
looking out for that in Minnesota. While we be- 
lieve that there should be a large increase in the 
capitalization of our farms, it should come only 
as our farmers are able to make proper use of 
the money, and there is very little danger that it 
will be otherwise. 

And J. C. Simpson, Secretary of the 
Minnesota State Fair Association, says: 

Real progress is being made in the method 
of farming in the Northwest. While the subject 
of farm credits is a deep one, I am of the opinion 
that if by some practical method the farmer 
could secure cheaper money, improved methods 
would be more general. Short-time loans, at a 
high rate of interest, have impaired progress and 
improved methods in farming to a great extent. 
There always has been and always will be a lot 
of money wasted on well meant but badly man- 
aged farms, as there is in any line of business. 
Cheaper money will not make a poor farmer a 
good one any more than easier credits will con- 
vert a poor business man into a successful one. 
However, there is many a man on the farm— 
especially among the renters—who, in my opin- 
ion, would be quite a force in improved methods, 
if some system of credits could be devised where- 
by he could secure longer time loans at a lesser 
rate of interest. 

The transformation from strictly grain to 
“general purpose” farming is now in process 
of evolution in the State of Minnesota. 

In our opinion, the most practical agricultural 
and education movement that has ever. been at- 
tempted, are the laws which have been enacted 
by Congress, and by several States, providing 
for a county agricultural agent. These agents 
can‘ and will be a great force in the better- 
farming propaganda in the various counties in 
the State of Minnesota. We have three develop- 
ment associations, viz.: Northern Minnesota De- 
velopment Association; in the west, The West 
Central Development Association; and in the 
south, The Southern Minnesota Development 
League. All of these organizations are com- 
posed of wideawake, enthusiastic, earnest men, 
in their representative communities, seeking to 
improve the methods of farming. 

F. B. Mumford, Dean of the College of 
Agriculture, University of Missouri, says: 

It is generally admitted that during the 
drought of 1913 the farmers of Missouri in- 
creased the total production of corn by practic- 
ing improved methods of cultivation which were 
recommended and widely disseminated through 
the efforts of the College of Agriculture. 

There was a large increase in the use of com- 
mercial fertilizers in Missouri during the year. 

There has been a marked increase in the use 
of leguminous plants in systematic crop rotations 
in Missouri. : 

There has been a large increase in the de- 
velopment of agricultural education in the rural 
schools, in the high schools, normal schools, and 
through the extension activities of the College 
of Agriculture of the University of Missouri. 

The College of Agriculture has made and dis- 
tributed 200,000 doses of hog cholera serum. At 
a conservative estimate this has added $1,000,000 
to the wealth of Missouri in one year. 

Jewell Mays, Secretary of the Missouri 

State Board of Agriculture says: 

The Missouri State Board of Agriculture has 
been organizing farmers’ clubs and women’s 
clubs over the State to formulate a system of co- 
operation and local team work. Much enthusiasm 
is developing along the progress of this work. The 
latest plan under consideration by the office of 
the Secretary of the State Board is that of or- 
ganizing “community clubs” instead of “ farm- 
ers’ clubs ”"—for why? The plan under con- 
sideration is that the Community Club will ad- 
mit all callings and tend to foster team work 
between the citizens of the small town and the 
country and engender the spirit of common in- 
terest for the good of all within that community. 
The State Board of Agriculture is holding Coun- 
try Life Conferences over the State, and the 
new day “is” arrived. 

One new deal in Missouri is the fact that in 





certain counties the local bankers are buying pure 
bred dairy cattle and distributing them among 
groups of farmers on easy terms—buying in car- 
load lots from tuberculine tested herds. Missouri is 
to-day one of the foremost States in the Union for 
having cleared its dairy herds of bovine tuber- 
culosis to a remarkable degree, and this State 
becomes a leader in the fight on the white plague. 

One of the newest and strongest new move- 
ments in Missouri is the State Federation of 
Commercial Clubs composed of 416 organizations 
all over the State, headed by Col. William Hirth 
of Columbia, and conducting successful cam- 
paigns for agricultural and commercial progress, 
with results that would thrill the captain of 
finance. 

Kansas is an important crop State, and 
it is going to get bigger vields on account 
of improved farming. W. M. Jardine, Dean 
of the Agricultural Division of the Kansas 
State Agricultural College, says: 


Any statement based upon one year’s crop 
reports could not be relied upon to show what 
results are being secured in the widespread cam- 
paign for better farming. The differences in 
yield caused by varying seasonal conditions are 
greater than those resulting from the improved 
methods of farming from one year to another. 

The results from a series of possibly ten years 
is necessary to establish a basis for reliable com- 
parison. Those in a position to know are thor- 
oughly confident that the farmers of Kansas are 
doing better work to-day than ever before. We 
see evidences of this on every hand, and yet 
the average yields of our leading crops do not 
show this to be the case. Why? Because two of 
the last three years were very dry, thus greatly 
reducing the yields, and one year hailstorms 
swept over the State and did great damage. 

I feel that there is much truth in your state- 
ment that improvement in methods of farming 
should advance abreast with improvements in 
farm credit. I feel also that if the small average 
farmer of Kansas could obtain at a reasonable 
interest, credit or loans which would enable him 
to buy dairy cows and build silos, much prosperi- 
ty would result and a more profitable and perma- 
nent agriculture be established. 

We are co-operating with from one to twenty 
farmers in every one of the 105 counties in this 
State, conducting variety tests for corn or other 
crops on their very farms, growing under certain 
rotations, with different seed-bed preparations, 
and we are now getting more demands for such 
co-operation than we can possibly handle. 

I believe almost every one is boosting the 
movement in question. The business: men are 
behind the good roads movement. The banks 
are all behind this propaganda as they have 
never been before. The railroads are earnestly 
co-operating. We know the farmers are helping 
because of the constantly increasing demands 
made upon the agricultural college and experi- 
ment station for every type of assistance, the 
better light in which the officials of this insti- 
tution are regarded, the way the farmers organ- 
ize and co-operate with us, &c. 


Nebraska is going ahead too. C. W. 
Pugsley, Superintendent of Agricultural Ex- 
tension, University of Nebraska, says: 

As far as this State is concerned, progress 
is undoubtedly being made in scientific agri- 
culture. During the past year rotation of crops 
has become more general. Widespread interest 
is being aroused in this subject. Many farmers 
are putting in more of their land to leguminous 
crops. Rotation calls for the establishment of 
farming operations on a systematic basis. It 
means necessarily the handling of more live stock 
for dairy purposes and meat-producing purposes. 
We can already see in the counties where we have 
county agents at work an increase along these 
lines. Never before has so much interest been 
taken in farmers’ institutes and agricultural 
short courses. 

In reference to the economic phases, many 
of the farmers in this State are organizing co- 
operative breeding, buying, and marketing asso- 
ciations. Granges, farmers’ clubs, and unions are 
being rapidly organized. There is no question 
in my mind but what a safe and sane system of 
rural credits, so guarded that unwise expan- 
sion might not result, would be a great boon to 
the farmers in this State. I think our farm- 
ers are ready for cheaper money, but they feel 
that the system giving it must be carefully 
worked out. 


H. L. Russell, Dean of the College of 
Agriculture, University of Wisconsin, says 
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farmers in improving the quality of their live 

stock. The so-called “ Ashland pla aeve oped 
" 


by the Ashland banks and the Commercial Club 
of Ashland, is a case in point : 

furnish the farmers credit to purchase pure-bred 
live stock, the sum being guarantee y the 


Business Men’s Association 








assisted in the selection of betwee ea six 
carloads of pure-bred animals which ha ee) 
sold to the farmers surrounding t}! 2 de- 
veloping agricultural regio TI io »f 
the sale are that the farn 
half of his milk or « } a 
a partial payment of hi bligat ney 
being advanced at very reasonable ra his 
purpose. This method is being tri 
of the newer localities 

Eugene Davenport, Dean and Director of 

the College of Agriculture, 1 if 
Illinois, says: 

I do not know much about it 
proposition. I do not think, ! in be 
shown that the production of ) ) inimal 
products for any particular year lirectly in- 
fluenced by a shortage in money, ght be 
the case in manufacturing when mor vas hard 
to get. Any rural credit scheme whic} yuld be 
of benefit to farmers would, I thir one 
which would provide long-time loans at more 
favorable rates than now ¢ yed, a vuld 
assist young farmers in acquiring i, for ir 
general money in large amounts do ot care 
for farm paper, which, although the best se- 
curity in the world, so far as safety is concerned, 
is not quickly transferable. 

To answer your question as \ as I am 
able, I would say that the year 1913 was not 
peculiar in our neighborhood more thar 


As to attempts to impro 
This has be¢ 


cent years. 
culture of the State: 
cattle-producing region for many 





the cattle industry has languished somewhat 
during the last decade. As yet we have done 
practically nothing along the co-operat l 

Even Pennsylvania is in line N. B. 


Critchfield, Secretary of Agriculture, says: 


During 1913 this department ina 
system of farm advisory work that I think has 





proved very helpful to farmers of State. 
Men trained by experience, who h Its to 
show their capability, were sent out in answer 
to individual and neighborhood calls, to advise 


farmers as to methods to be employed to meet 
specific soil conditions, to improve farm build- 
ings so as to adapt them to parti 

husbandry, &c., and to give genera 
relative to conditions found at points from which 
the calls for advice came. 

Special efforts were made for the encourage- 
ment of co-operative associations or organiza- 
tions among farmers and the organization of 
domestic science guilds among farmers’ wives, 
all of which we think are bearing fruit. 





- lines of 
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A Railroad’s Cost of Living 
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HE vailrouds, in making their case for ; never since enjoyed the advantage that they | the conditions obtaining in the period above 
higher rates, have emphasized the great- | had at that time. mentioned and again in 1906 may be re- 


er wage cost. It has been easy to prove that 
wages have gone up very rapidly. Unfor- 
tunately, no aggregate statistics are avail- 
able to show whether or not the unit labor 

t has increased proportionately, but the 
New York Central & Hudson River Rail- 
road Company has submitted statistics that 
throw some light on the question. 

Railroads, like all other industries, are 
continually engaged in a race with wages. 
Money wages tend constantly to rise. That 
being true, it is the function of a railroad, 
either by employing its capital more effi- 
ciently or through the introduction of new 
inventions and improved appliances, to keep 
its unit labor cost down. The advantage in 
the race varies. Whenever capital is em- 
ployed with unusual efficiency and inven- 
tive genius becomes very active, the phe- 
nomenon of rising wages and falling labor 
costs may be presented, so that despite 
higher wages, goods (representing in this 
case “traffic units,” which are a combina- 
tion of “ ton miles” and “ passenger miles ”) 
are produced at a smaller unit cost, 


The question now is whether or not the 
railroads are falling behind in the race. The 
accompanying chart shows the variations 
of advantage in the contest since 1896. Be- 
ginning in 1900, which was an ideal year 
from the railroads’ viewpoint, because 


wages remained stationary and efficiency 
attained a maximum, profits began to grow 
so large potentially that they had to begin 
to be shared with labor. The railroads have 





The decade prior to that was one of 
receiverships and reconstruction and great 
additions to the facilities for the handling 
of traffic, in equipment and otherwise. The 
tide of business, however, remained low for 
some time, and forces were not large. Then, 
when there came a period of great expansion 
of business, it found the railroads in an ideal 
position to handle it without largely in- 
creasing the number of their employes. The 
result is seen in the high and low peaks, in 
that year, of traffic units per employe and 
wages per unit of traffic. The greater the 
train-load, the smaller the unit cost of 
labor. For example, if it be assumed that 
a train-load is 100 units, and it were to be 
filled to capacity, that would result in the 
lowest possible unit cost. But if, on the 
other hand, only 50 units were transported, 
the unit cost would be very high. At 60 
it would be lower, and so on until capacity 
is attained. 

The lines of traffic units per employe 
and wages per unit of traffic moved simul- 
taneously in opposite directions each year 
during the entire period from 1897 to 1902. 
That is their normal tendency. They are 
tending to do the same thing now. The 
possibility is suggested by their position in 
the last fiscal year that if money wages 
remain stationary for a short time, the line 
of wages per unit of traffic will continue 
to move downward and the line of traffic 
units per employe in the opposite direction, 
until the one is above the cther, so that 





peated. 





A Forecast 


It is inevitable that the new Underwood tariff 
and the act expanding the currency, the latter 
creating a higher level of all prices, will be fol- 
lowed by a great increase of the imports of the 
United States, and a consequent great outflow of 
her gold. ‘The earliest beneficiary of these new 
conditions will, no doubt, be Canada; but all Europe 
will experience, and has, indeed, already ex- 
perienced, the novel conditions through the unex- 
pected turn in the exchanges. American bills, 
which a month since were jostling one another in 
this and the Continental markets for discount, are 
heading for home on every ship, and, no doubt, we 
ourselves, in the days at hand, will use the Wall 
Street market for our bills. If the American busi- 
ness world is wise and cautious and will regard 
even very extensive gold shipments as desirable, 
inasmuch as these gold exports will protect Ameri- 
can prices, and their rising cost of living, against 
and will also help our 


” 


the new paper “ inflation, 
whole Western world to cheaper rates for money, 
then no harm but great good will follow from this 
unprecedented currency legislation. But no com- 
munity can eat such a cake as this is and also 
have it, and the risk the Americans run is that 
with such large exports of their gold as are in- 
evitable in the next two or three years they may 
lose both their heads and their hearts. It is 
this risk which every responsible organ of public 
opinion, at home and here, should secure them 
against the next few months.—The (London) Fe 
nancial News. 
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A Reversal of Financial Form 





This May Be Expected to Follow a 
Favorable Decision by the Com- 
merce Commission in the Rate 
Case—A Reversal in the Right 
Direction. 


By WILLIAM Z. RIPLEY 

Ropes Professor of Economics,Harvard University 

COGENT argument in favor of grant- 

ing an increase of railroad rates by the 
Interstate Commerce Commission in the 
pending cases at Washington seems to have 
been neglected by the carriers. It is this: 
Railroad financing during the last ten years, 
has been altogether too heavily on the side 
of bond issues. Borrowing has been carried 
to such an extreme that the danger point is 
is sight. 

A few strong companies like Pennsylvania 
and the Union Pagific have cleared them- 
selves by means of convertible issues of 
bonds. Their indebtedness has been re- 
duced because of the relatively high value 
of their stock, inviting conversion. But, on 
the whole, the growth of mortgage indebted- 
ress throughout the United States has as- 
sumed alarming proportions. The official 
guardians of the public interest are called 
upon to take such means as may be open to 
check this tendency. There are only three 
means of avoiding bond issues in new fi- 
nancing in the future. The first is to sell 
short-time notes,a rickety practice which, 
of course, does not avoid, but merely post- 
pones trouble; another way is to issue stock 
without par value at any figure which will 
insure the sale. This expedient, suggested 
by President Hadley’s United States Securi- 
ties Commission of 1910, is at present im- 
possible in view of the prevalent prohibition 
by the States of the issuance of stock below 
par. New York has, to be sure, abolished 
the “ dollar mark” for industrial companies, 
but no one has yet dared to risk the unfa- 
miliar practice. Of doubtful expediency in 
any event, the abolition of par value seems 
doubly unwise as applied to public service 
companies. Politically it is probably im- 
possible. The only escape from continued 
borrowing, therefore, is to finance improve- 
ments by the sale of stock to shareholders 
at or above par. Shareholders will not take 
such stock without substantial “ rights ” ac- 
companying quotations well above par. If 
the Interstate Commerce Commission re- 
fuses to be sufficiently generous to enable 
railway stocks now above par thus to re- 
main there, they automatically force the 
railroads into borrowing. The present bor- 
rowing tendency must be stopped somehow. 

The relative amounts of stock and bonds 
of railroads, viewed in a large way, have 
varied from time to time, swinging like a 
pendulum above and below substantial 
equality. At the outset, stock issues played 
an important part; but gradually for a num- 
ber of reasons borrowing on a more or less 


’ generous scale came into vogue. Little by 


little mortgages came into marked promi- 
nence between 1855 and the close of the 
civil war. And from that time down to the 
panic of 1893 our reliance upon Europe for 
capital in aid of construction continually 
emphasized the issue of bonds. European 
investors would take nothing else, although 
their appetite had to be stimulated by the 
more or less generous flavoring of bonus 
in stock. But such stock was largely issued 
for nothing and put no money into the rail- 
road treasury. This tendency went on un- 
til, with the first appearance of official data 
for the United States in 1899, it appeared 
that for the country as a whole stock and 





bend issues had reached a rough equiva- 
lence; although in New England, part of the 
South and the Far West stock issues still 
appreciably exceeded bonded indebtedness. 
3onds were not allowed elsewhere to actual- 
ly exceed the capital stock under a common 
prohibition of the State laws. Then came 
the early ’90s, characterized by mortgage 
loans pushed so near the danger point and 
finally topped off with ever-growing float- 
ing debts, that when the pinch came with 
the panic of 1893 many railroads went to 
the wall. They were so fully in the grip of 
their own infirmities that there was no 
escape from receivership. 

A substantial clean-up ensued during 
the four years of depression after 1893. 
One-sixth of the mileage and one-fourth of 
the capitalization of the railways of the 
United States went through the hands of 
receivers. Foreclosure or reorganization 
followed in a great many cases. These fail- 
ures being primarily due to inability to meet 
fixed charges from current earnings, the 
first problem was to so far reduce these 
fixed charges by readjustment of capital 
that current income would pay interest on 
debt. Consequently many bonds on which 
interest had defaulted were exchanged 
for preferred stocks or income bonds. Seven 
of the principal railroads cut the proportion 
of net income required to meet fixed charges 
by nearly one-third. In 1896 capital stock 
increased $265,000,000; while funded debt 
actually decreased $45,000,000. So far had 
a normal equivalence been re-established that 
for the first time in many years outstand- 
ing stock exceeded mortgage indebtedness. 

The two forms of capital representing 
ownership and indebtedness, respectively, 
remained about even until 1902. But year 
by year after the panic of 1903 bond issues 
have again predominated. By 1908, out- 
standing capital to the amount of 56 per 
cent. was represented by such mortgages. 
Thereafter, for about four years, little 
change ensued, until 1912 set an even higher 
record in this regard. In that year bond 
issues exceeded capital stock per mile of 
line by nearly one-third. For the railway 
net of the United States gross stock issues 
equalled $35,000 per mile of line as against 
$46,000 in bonds. Otherwise stated, there 
were outstanding in 1912 about $11,000 
more of bonds per mile of line than of share 
capital. The latest Federal data are con- 
tained in the following table, showing the 
situation as of June 30, 1912: 


Par value of active railroad corporations. 


Funded debt... .$11,064,100,000 

Cap. Stock, viz.. 8,469,000,000 
PUOPUROOE. oc ciccaceecdeder $1,586,000,000 
WOE oii ise i ca clenitwiewar 6,882,000,000 


Total capital.. 19,533,700,000 


A situation has thus arisen in which, de- 
spite the relatively low rate of return from 
bonds, fixed charges of one sort and another 
absorb about three-fifths of the gross in- 
come of the railroads of the United States. 

How has this overloaded and topheavy 
situation come about? The present causes 
for the predominance of bonds are quite dif- 
ferent from those which prevailed during 
the forty years following 1855. In those 
days most railway stocks stood normally be- 
low par. They had been largely given away 
for nothing in order to promote the sale of 
bonds. To raise money by new stock issues 
below par was a legal impossibility in most 
States. Few bonds even could be sold at 
their full face value. But the general level 
of market prices for railway stocks is to- 
day muck higher than it was prior to 1900. 


A far larger proportion of shares are 





now quoted well above par. This was more 
true before the present hysteria which 
seems to prevail regarding the future cf 
railroad investments. It would appear as if 
new capital might have been more largely 
raised by sales of capital stock. 

Prolonged prosperity and steady growth 
of income are always an invitation to in- 
creased borrowing, especially by the im- 
provident and thoughtless. Railroad bonds 
are readily salable in good times. Borrowed 
money can be made to yield a considerable 
surplus income over the interest rates on 
the loan; and stockholders are liberally re- 
warded by focusing these increased earn- 
ings on a fixed amount of capital stock. 
Moreover, bonds are the only form of se- 
curity available for sale in Europe or to a 
considerable degree for investment purchase 
by insurance companies and savings banks. 
The market for railroad stocks is confined 
to private investors. But aside from these 
prominent invitations to bond issues instead 
of stocks, the main reason for the recent 
great expansion of borrowing is in relation 


to the consolidation of once independent 
properties. This appears in the relatively 
large proportion of collateral trust securities 


which have appeared since 1898. By 1912, 
about 15 per cent. of the entire indehtedness 
of railroads consisted of collateral trust 
bends, aggregating $1,279,000,000. These 
securities, largely put forth in connection 
with railroad consolidation, are merely du- 


plication of earlier issues. But, neverthe- 
less, they generally substitute fixed inter- 
est-bearing obligations for the old contin- 
gent dividend liability of railroad stccks 
purchased. 

An indication of the overweight of bor- 
rowing in recent years is afforded by the 
applications for new capital by railroads in 

Yew York during the life of the up-State 
Public Service Commission. For the five 
years to 1912 such applications aggregated 
$440,000,000 in bonds as compared with only 
$50,000,000 in capital stock. For the United 
States as a whole, despite the dangerous 
proportion of bonds, above mentioned, all 
that has been accomplished since 1908 has 
been to arrest the relative growth of bonds. 
No salutary reaction toward stock is evi- 
cent. One reason for this is that under 


present untoward conditions not even bonds 
can be sold. 

On the whole both the experience of in- 
dividual companies and of the entire Ameri- 
can railway net indicate a sort of cycle of 
development, conditioned more or less by al- 
ternations of prosperity and depression. The 
first effect of industrial reaction is to cur- 
tail the issue of capital stock. Thereafter 
the only resource is a continuation of bor- 
rowing, following a clearly defined course. 
Resources in the way of ordinary bonds are 
first exhausted. Convertible issues with 
their appeal to speculative instincts then 
come into play. And toward the end there 
appear issues of short-time notes or similar 
obligations. Under protracted depression 
the strain from overweight of fixed charges 
in proportion to earnings goes on increasing 
until the inevitable remedy of reorganiza- 
tion is applied. Thus is the financial cycle 
completed in the case of the weak railroads. 
The stronger companies according to the 
measure of their strength are able, perhaps, 
to arrest the growth of fixed charges before 
a final collapse occurs. But it is clear that 


the path of borrowing being once entered 
upon, it becomes progressively more diffi- 
cult to turn aside to the safer ways of fi- 
nancing by stock issues. The only safe- 
guard is a rigid adherence at all times to 
the policy of maintaining a wide factor of 
safety of fixed charges over and above mini- 
mum earning power. 
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Conservation of Human Effort 


In Twenty Cities and Towns of the 
United States an Organized Ef- 
fort Is Made to Direct Workers 
Into the Vocations They Are 
Naturally Fitted For 


EVERAL hundred persons in many different 
walks of life were asked recently how they 

came to choose the pursuits they were engaged 
it Only 2 per cent., it appeared, had made a 
conscious and deliberate choice of a vecation. The 
into what they were doing 
accident, custom, or hered- 
or less frankly 


ethers had drifted 
through propinquity, 
ity. All but 5 per cent. were more 
discouraged and discontented with their work. 
This indicates a tremendous waste of time and 
It has brought about a new line of en- 
deavor—one of such great possibilities that it is 
difficult as yet te grasp its fullest significance. 
Its object is to fit the individual into the place in 
life that he is naturally best adapted to. This 


money. 


movement has already reached considerable pro- 
portions. In some twenty towns and cities of the 
United States an organized effort is being made to 
lessen and to stop the waste in human effort that 
urises from its misdirection. 
FIYHIS work of fitting together the person and 
the job is called “ vocational guidance ” or “ 
Some cities have taken it up as 


so- 
cial engineering.” 
# municipal enterprise, with an employment bureau 
us an adinnet A preliminary vocational and in- 
dustrial survey of the city is usually made. The 
possibilities of work in every line are studied and 
tabulated and the result is published in pamphlet 
form for general distribution. In effect, all the 
work that is waiting to be done is spread out on the 
counter, so that its extent, variety and price may) 
be comprehended easily and quickly and without 
loss of time. 

In other cities vocational guidance has been 
made a part of the educational system, and its 
scope has been confined to children leaving school 
to go to work. Where a Board of Education has 
not taken up this task officially, the work is done 
voluntarily by individual teachers or by associa 
tions of teachers. While this is an important fea- 
ture of this movement, it has reached only a com- 
paratively small number of children as yet. 

Many civic and commercial associations, such as 
women's leagues, Boards of Trade, Chambers of 
Commerce, &¢., are working out this vocational 
guidance ‘de> In fact, in most cases vocational 
guidance plans have originated with some body of 
public-spirited citizens, have been developed by 
them, and have been taken up by the municipality 
us the result 

Vocation»! guidance appeared as a_ practical 
idea ten or a dozen years ago. It did not begin to 
gather strength and momentum until quite recent- 
ly, within the last four or five years. In 1910 it 
was recognized as being of sufficient importance to 
have nearly a hundred pages devoted to it in the 
twenty-fifth annual report of the United States 
Commissioner of Labor. In November of that year 
a national conference on vocational guidance was 
held in Boston, and was attended by delegates 
from thirty-five cities 

NALYTICAL work, as applied to vocational 

guidance, had its origin in the United States 
and has reached its greatest development here. 
Probably the first person to make it practical was 
the late Prof, Frank Parsons of Boston. In the 
beginning he worked alone. The Boston Vocational 
Bureau, which is the leading organization of that 
kind in that city, is an extension of the work which 
he began. Four other organizations now co- 
operate with it along different lines—the Commit- 
tee on Vocational Direction of the Boston School 
Board, the Boston Home and School Association, 
the Girls’ Trade Education League and the Wo- 
men’s Municipal League. 

In New York City vocational guidance work 
was begun under the direction of Dr. John Mickel- 
borough, in 1902, when he was the Principal of the 
Boys’ High School of Brooklyn. It was continued 
by Prof. E. W. Weaver, who, in 1908, brought 
about the organization of a Committee of the High 
School Teachers’ Association to carry on the work 
in a larger way. There is now a teacher or a com- 
mittee of teachers in every high school to help stu- 
dents to decide upon what vocations to follow and 
how to enter them. This work on the part of the 
teachers is purely voluntary, and is conducted in 
addition to their regular duties. 

NE of the most striking features of the work 
O::. it is being carried on in New York is the way 
in which the actual business, trade, and profes 














sional life of the city is used as a training school. 
If a student is obliged to begin work inadequately 
prepared, the vocational counselor arranges to se- 
cure for him three or four successive positions 
each of ~!-* will furnish a part of the training 
needed for the desired career. Evening schools 
round, out the other part of his education. A boy 
who leaves school at 14 and follows this plan, as 
many are now doing, finds himself at maturity 
with a good knowledge of his chosen work and a 
fair education. He is considered more efficient 
than if he had been through an industrial or tech- 
nical school. 

The work in other cities is no less interesting. 

Buffalo has taken up the matter of vocational 

l municipal enterprise It was inaugu- 
ist Sommer through the efforts of the 
er of Commerce and Board of Education. An 
al survey of the city bas been made, and 
the results 4te now being published In Buffalo 
ecational direction will be available for workers of 





any age and Loth sexes 

The Consumers’ League of Eastern Pennsylvania, 
Whose headquarters are in Philade!phia, was the pio- 
neer in vocational guidance in that city. Recently 
the Philadelphia Board of Education has taken up the 
work also, and it is now being prosecuted vigorously 
ulong the same lines as in New York and Boston. 

The Vocation and Employment Bureau of Cincinnati 
< a part of the work tor girls and self-supporting 
women maintained under the terms of the Schmidlapp 
Fund It <9 concerns itself with children leaving 
school 

In Cleveland ; 








series of conferences were held last 
year under the au ces of the Chamber of Commerce, 
and a vocatioral guidance -Llan was prepared. ‘The 
new city charter provides for a Vocational Guidance 
and Employment Bureau to cover the entire wage- 
earning field. Special attention is given to immigrants. 

in Chicago, tlrough the Association of Commerce, 
co-operating with a committee of school Principals, a 
plin for vocational guidance and employment is being 
worked out, which will be taken over by the Board of 





education as a part of its activities 


In Washington, Db. C., the Board of Trade, Mer- 
chants’ Association, and business men’s cubs have 
employed an expert to make a careful study of tae 
city, With especial refetence to adapting vocationa! 
guidance to childien leaving school. 

has Organized a committee from 


*aterson, N. J., ‘ 
the Board ef IKducation and the Board of Trade to 
formulate plans for a general system of vocational 
guidance that Shall include all workers In Newark 
und in Jersey City the Principals’ associations of the 
ublic schools are working out plans for the children. 

In &@ number of small cities throaghout the United 
states this same work is being planned or carried out. 
\mong the places where Vocational Guidance Bureaus 
have bee tablished are Middletown, Conn.; Grand 
Rapids, Mich.; Jenkintown, Penn.: Foxboro, Muss 
Jumestovn, N. ¥ and Poughkeepsie, N. Y, 





HE Y. M. C. A. was one of the pioneers in this 

vocational guidance movement, having first un- 
dertaken it in Boston about twelve years ago. In 
Cleveland it was started in 1908 and in New York 
and Brooklyn some three years later. The Y. M. C. 
A. also is actively engaged in this movement in 
Buffalo, San Francisco, and Portland, Ore. Em- 
ployment bureaus are maintained in connection 
with this work in each of these places. 

IXmployers are just beginning to realize that 
this matter of vocational guidance touches them 
quite as closely as it does those who are trying to 
get on their payroll. A few large manufacturing 
concerns already have vocational experts in their 
employment departments to sift applicants scien- 
tifically and to pick out those best fitted by nature 
and training for the work that is to be done. It is 
said that they seldom err in their judgments, and 
that the scientificaily picked worker is 75 per cent. 
more efficient than one selected in the old way. 

Recently some large financial and commercial 
concerns in New York have employed vocational 
experts to look over the men in their establishments 
and to select those that are worthy of promotion. 
In each case the knowledge of the business is pre- 
supposed to be satisfactory; the natural talent for 
certain places is what has to be determined. Some- 
times one of these vocational experts is called in to 
analyze an entire executive staff of a corporation 
for the purpose of recommending some readjust- 
ment of their duties so that each individual will 
work more efficiently. 





Amazing Life Insurance Totals 


Ever since 1907 there has been a steady growth 
in public appreciation of life insurance as con- 
ducted by old-line or legal reserve companies. This 
is evidenced by the growth in the amount of busi- 
ness written each year and the increased sum of 
business retained. 

The figures gathered by The Spectator show that 
the total amount of insurance now carried by United 
States life insurance companies exceeds $20,520,000,000, 
of which $16,005,778,200 represents ordinary business, 

ind $3,924,180,.41 ‘ndustrial. New ordinary business 
written and paid for during the year amounted to 
$2,555,708.239, ex eeding the previous year by over 
$10,000,000, thereby establishing another new. record. 
Industrial business written was $808,4090,561. Assets 














f the more than 


held to guarantee the payment « 
twenty billions of insurance in force increased some 
$250,000,000, and now amount to the impressive total 


of $4,650,000,000, while the surplus funds—including 
capital arid all amounts specifically set aside for future 
distribution—exceed $622,000,000, Policy holders paid 


the companies last year over $712,800,000 in premiums, 
while the total cash income was over $922,500,000 
While these vast sums were coming into the 
treasuries of the companies, they were at the same 
time distributing to policy holders and their bene- 
ficiaries more than $468,000,000 and laying by for 


their future protection the further sum of $265,-, 


000,000. From this it will be seen that after pro- 
viding for all expense of conducting the business 
the companies disbursed to policy holders and saved 
for their protection some $20,000,000 more than the 
premiums paid in. 





Handicap of the Calendar 


It might be supposed that the limits of the fis- 
cal year of the railroads—for most of them it is 
now from July 1 to June 30—is a matter of interest 
only to the statistician, and of no importance so 
far as efficient operation is concerned. Such a 
supposition would, however, be in error, according 
to an article in The Railway Age Gazette, which 
states that in choosing June 30 as the end of the 
fiscal year the railroads have made the worst 
selection possible, and if the fiscal year were made 
to correspond with the calendar year a saving of 
millions of dollars annually would be made. This 
statement, says the article, can be readily sus- 
tained by an array of convincing facts. The prin- 
cipal fault of the present year is that 
it ends in the very midst of the period when main- 
tenance work and expenditures should be at their 

height. In the effort to make a better financial 
showing the managements of weak roads year 
after year unduly curtail their expenditures dur- 
ing the concluding months of the fiscal year, and 
then unduly increase them immediately after the 
ending of the fiscal year. The executive, operating, 
and maintenance officials know that in the long 
run this policy is unwise and expensive. Why, 
then, do they continue it? Because financiers in 
Wall Street, who know little about the practical 
side of railway operation, compel them to do it, 
and because both the financiers and the executive 
and operiting officers of many roads have been 
caught fe a vicious circle from which they can 
escape only by changing the limits of the fiscal 
year to where they naturally alk 

Though traffic and general expenses are not 
affected seriously, if at all, the reverse is true of 
expenditures for maintenance of way, structures 
and equipment, and transportation: 

In the maintenance of way department a large 
proportion of the work is distinctly seasonal in 
character. In other words, it can be done much 
better and more economically in the Spring and 


early Summer than at any other time. The ending 
of the fiscal year in the very middle of the season 
demoralizes the work on many roads for the entire 
year If an engineer should be given a certain 
allowance and be instructed to spend it most 
economically, his first move would be to organize 
his forces and distribute his work over as long a 
season as possible. On many roads the ending of 
the fiscal year on June 30 prevents this. On many 
roads the engineer of maintenance of way is re- 
quired to hold down his expenditures to the mini- 
mum until July 1, and is expected to do his whole 
season's work in the succeeding three or four 
months. This practice affects the cost of doing 
the work in many ways. The crowding of such a 
large amount of it into three or four months, when 
there is a very large demand for common labor in 
the harvest fields and elsewhere, frequently creates 
a shortuge in the labor market and wages rise at 
least 10 per cent. The quality of the men avail- 
able late in the Summer is much poorer than that 
of those who can be secured in the Spring, caus- 
ing the efficiency of the forces employed to be 
reduced by at least another 10 per cent. Also, be- 
cause of the working of the maximum number of 
men during the hottest months of the year there 
is « still further loss in efficiency. 
The loss is still further increased by reason of 
the fact that the 
track is weakest and requires the most atten- 
tion at the time when the frost leaves the ground 
n the Spring and the effect of the Winter’s traffie 
on it becomes evident. If sufficient forces be em- 
ployed to enable the proper repairs to be made at 
this time, the work can be done at the minimum 
expense. With the small forces usually employed 
during April, May, and June low spots multiply, 
the track becomes rougher, and not only is the 
amount of labor required to bring it back into the 
proper condition in the Summer greater, but the 
rail, fastenings, and other track materials de- 
teriorate more rapidly. 
Once the work is started, after July 1 

are soon demoralized by the demand for labor in 
the harvest fields. Also, traffic statistics show 
that the business begins increasing each year about 
July 15 and becomes heaviest about Oct, 15, and it 
is during this period of increasing and heavy 
business that the greatest amount of track work 
is under way. On the other hand, the period of 
lightest traffic is in April and May, when the 
track forces of many roads are kept at a minimum. 


As a result of these conditions, the article says, 
efficiency of the labor affected is reduced at least 
25 per cent., which means an annual loss of not 
less than $28,000,000 in the maintenance of way 
department alone. 
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Enlivening Influence 
of the Mexican Break 


Greatly Regretted, of Course, but It Seemed 
to Bring Action in the Markets and Tone 
Into Business 

Special Correspondence of The Annalist 

CHICAGO, April 24.—Regrettable as trouble 
with one’s own neighbors always is, this week’s 
Mexican developments were almost welcome, apart 
from any sense of patriotism or human duty, be- 
cause they promised to divert legislative attention 
from policies and measures that cramp initiative 
and to pull business out of its ruts. In the case 
of many lines of business and many of the unem- 
ployed there was the prospect of sudden activity 
of the feverish sort, but such benefit would be 
limited and its general effect would be unhealthy 
in the end. 

Grain commission men !coked for compara- 
tively little effect upon prices or public participa- 
tion in their markets, at least for the time being, 
although any sort of war long continued must affect 
cereal values, likewise provision values. These 
markets had sensational advances when the Span- 
ish war was declared. Leading bankers and heads 
of manufacturing and merchandise concerns gen- 
erally regarded intervention or any armed inter- 
ference by our Government in Mexico as very ex- 
pensive and of long duration, but they did not look 
for any noticeable effect upon business conditions 
here. This country, it was pretty generally agreed, 
could pay the price in dollars without feeling it, 
but it was feared that the undertaking would cost 
many American lives, just as the Boer war cost 
British lives out of all proportion to the enemy's 
numerical strength. It was also agreed, quite 
unanimously, that the entire population must stand 
solidly behind President Wilson in all he might 
do with Congressional sanction. The local news- 
papers, editorially, were emphatically loyal to 
him. Military circles were enthusiastically eager 
for a call to arms, and the four regimental! ar- 
mories here were alive with the realism of war 
times all week, especially after the Vera Cruz 
battle. 

Railroad traffic has shown a slightly improv- 
ing tendency the past week, but weekly loading 
sheets of themselves have small significance; 
neither have monthly loading sheets, for that mat- 
ter, unless accompanied by details as to average 
haul and character of freight hauled. It is as- 
sumed that gross earnings of Western systems 
make pretty fair comparison, despite the suspen- 
sion of bituminous coal! mining in central fields, 
but the operating ratio shows scarcely any inclina- 
tion to decline from its abnormally high level. The 
average railroad payroll is much smaller than a 
year ago in number of men employed and in aver- 
age number of hours of work in the shops, and 
the average of efficiency is probably higher among 
the men on the payroll to-day than it was then, 
but there have been new legislative restrictions 
and handicaps, and the tendency of rates has con- 
tinued, as ever, downward. Speaking of rates, the 
Western lines will seek jointly a 10 per cent. ad- 
vance in freight rates if the Eastern lines secure 
their 5 per cent. advance. At least, that is the 
present intention of many Western managers. It 
is contended that rates in the West are out of line, 
all things considered. 

Eastern lines are seeking to scale up their aver- 
age interstate passenger rates somewhat, perhaps 
a good deal, by basing them upon local interstate 
fares instead of local State fares. Western lines 
two years ago in all States having 2 cent. fare 
laws, and in most adjoining States, flatly accepted 
the 2 cent basis in making their through rates 
conform to the long-and-short-hau! clause, and they 
contend that the Eastern lines are working on a 
technicality which will not stand the test of a 
formal complaint before the Interstate Commerce 
Commission, although that body seems disposed to 
give the Eastern lines the benefit of the doubt at 
present. Their new tariff sheets show a very large 
preponderance of advances over decreases in the 
readjustment. The officials contend, however, that 
the net result will be trifling. Elsewhere it is said 
that the net result will increase their revenues 
many millions annually. If the local interstate rate 
basis stands in the East the Western lines, nat- 
urally, will lose no time in revising their through 
fares upon the same basis, regardless of State 
rates. 

Business hobbles along. The average business 
man feels a good deal like a schoolboy to whom has 
been assigned too many distasteful lessons to learn 
all at once. Business is temperamental, and its 
sulkiness is not unnatural. There is much hope 
that the November elections will change the fea- 
tures, or at least the complexion, of the lower 





house, and moderate the zeal of political reform- 
ers and professional agitators. 

One of the first signs of improved sentiment 
among the Western railroads during the past year 
was the St. Paul’s application to the Illinois Public 
Utilities Commission to issue $30,000,000 bonds for 
betterments, including $10,000,000 worth of im- 
provements in and around this city. The St. Paul, 
Burlington, and Union Pacifie will do some double- 
tracking this year, the North Western will solidify 
a large section of its roadbed, and some other 
strong systems will go beyond ordinary mainte- 
nance in their expenditures, but the aggregate will 
be very small as compared to what it should be 
and will inelude practically no new construction 
of road. The only large new undertaking in sight 
is the projected Union Station, with adjoining 
freight terminals, by the Pennsylvania, St. Paul, 
and Burlington. 

3ankers report no change in the Western money 
market. Deposits are well maintained, with bal- 
ances larger than a year ago, and collections con- 
tinue irregular. The interior’s banking position 
is certainly not uncomfortable. Two leading na- 
tional banks here, which handle the bulk of the 
local currency movement, shipped together this 
month less than half as much currency to the coun- 
try as a year ago—less than $4,000,000, against 
$8,000,000—and received from the country nearly 
$1,000,000 more—S$7,400,000, against $6,500,000— 
and one of them a year ago received nearly $1,000,- 
000 from New York. 

Locking Eastward, the bankers find less en- 
couragement, with the trend of foreign trade un- 
favorable, and Europe seeking more gold from this 
side. 

Investment bankers find some improvement in 
their business, especially in the inquiries for high- 
grade railroad and other corporation issues. The 
advance in municipals, following several months 
of a steady absorption, has diverted investors’ at- 
tention in the other direction. 

This city’s twenty national banks have sub- 
scribed to the new Federal Reserve Bank’s stock, 
but only one State bank has done so, their com- 
bined subscriptions being $4,540,350. The aggre- 
gate subscriptions of the remaining 963 institu- 
tions included in this district would be $8,611,575, 
making a total of $15,151,925. Most of the State 
banks here which decided to join will be in no 
hurry to subscribe until they see the new system 
actually started—months hence, they assume—and 
after the Autumn crop rush. There is no hurry 
about that here, and there would not be even if 
the provisions of the Aldrich-Vreeland bill had not 
been extended for another year; but the bankers 
of some other districts, notably Minneapolis, are 
rather impatient to know just what is going to 
happen, and when. The most important develop- 
ment, in the opinion of bankers here, is the ap- 
pointment of the right men on the Reserve Board, 
and it is regarded as unwise to crowd the Organi- 
zation Committee with problems and questions, be- 
cause that temporary organization might be led to 
make some rules or establish some precedents that 
would “ stick,” whereas all vital matters should be 
left to the full board. 

Fatigue 

Those conditions which hinder attention have 
the direct effect of decreasing the product of labor. 
Both the feelings of monotony and fatigue are two 
such conditions, and, therefore, for high efficiency 
should be avoided. Primarily, fatigue is due to 
continued application to an activity without ade- 
quate relaxation. Secondarily, it results from the 
conscious or unconscious effort expended in over- 
coming distractions. I believe the greater part of 
the fatigue which is developed in our factories 
and offices is due to the fact that in striving to 
give full attention to the work in hand the indi- 
vidual wastes his much-needed energy in resisting 
interferences. 

The modern business man is exhausted by the 
things he is compelled to resist doing. Appeals for 
his attention are ceaseless. The roar of the street, 
the ring of the telephone, the din of the typewriters, 
the sight of a row of men waiting for an inter- 
view, the audible conferences of neighboring office 
men, the plan for the day’s work which is delayed, 
suspicion as to the loyalty of employes—these and a 
score of other distractions are constantly bom- 
barding him. 

In a similar way, the workman in the shop 
resists the distractions of unnecessary noises, un- 
necessary conversations, unnecessary sights, &c. 
Walter Dill Scott, profesor of psychology, North- 
western University, says in substance: “ As any 
source of light gives off equally in all directions, 
so the human intellect seems designed to absorb 
from all directions.” To prevent waste of energy, 
therefore, all possible distractions should be re- 
moved, thus leaving the mind free to concentrate 
on the work in hand.—Herbert L. Trube, in an 
address before the Western Efficiency Society. 





Slow Progress Toward 
City-Owned Ice Plants 


Many Beginnings That Haye Been Made in 
This Country Have Resulted Only in 
Litigation and Failure 
Although the question of establishing munici- 

pal ice plants has caused consi agitation 

in recent years, a diligent quest ) 
on the subject conducted by Jeanie Wells Went- 
worth resulted in the discovery that Weatherford, 

Okla., is the only city in the United States where 

such an enterprise is in actual operation. Many 

other cities throughout the country have tried the 

experiment at different times, but for one reason 

or another have given it up 
Where plans to manufacture 


formation 





been made, the ice dealers and the friends hav 
frequently appeared on the scene with injunctions, 
and the courts generally have held that the cities 
were not empowered to engage in the ice busi- 
ness. Oklahoma is a “home rule State, and 
Weatherford has a commission for of govern- 
ment. The State Constitution allows any city to 
own any sort of public improvement which is 
for the general benefit. The Weatherford plant 
is operated in connection with city water and 
lighting plants, use being made the exhaust 
steam. The cost of producing i der this ar- 
rangement is comparatively low, and consumers 
receive the benefit. 

The same idea the advocate f municipal ice 
believe can be worked out in larger cities where 
public utilities are either directly owned by or 
under the control of the municipalit Cities fa- 
vorably situated on or near ice producing bodies 
of water might also harvest and sell ice at lower 
prices than private corporations are wont to 
charge, it is contended. 

There are now more than a dozen States that 
either have home rule for all cities which would 
enable them to own and operate municipal ice 
plants or have passed enabling acts in regard to 


certain cities. In view of this fact, the demand 
for municipal ice is again bece active, and 
there is a better prospect of success for such un- 
dertakings. The States most actively interested 
in the ice question at present include Oregon, 
Michigan, Oklahoma, Rhode Island, Connecticut, 
Missouri, Minnesota, California, Ohio, Maine, 
Wisconsin, Louisiana, Kansas, Illinois, and New 
York. 

That there is a widespread and growing in- 
terest in this question is evidenced by the re- 
plies received to more than a hundred letters 
written to Mayors of cities, Government officials, 
manufacturers, and individuals bot}! 
abroad, and embodied in the Wentworth report 
which has been submitted to President George 
McAneny of the Borough of Manhattar From 
these letters it appears that wherever the ex- 
periment has been undertaken in a business-like 
way the results show a substantial profit on the 
investment where the ice is sold, or a corresrond- 
ing reduction in cost where it is manufactured fox 
Government use. 

The United States Government owns and 
operates several ice plants in the Federal build- 
ings at Washington and large profitable ones in 
Panama and the Philippines. It also is about to 
install a new one at the naval station at Pearl 
Harbor, Hawaii. Several municipalties in Eng- 
land and Germany and a larger number in North- 
ern Italy have plants which yield a handsome 
profit to their respective treasuries. 

A municipal ice plant was established in Ber- 
lin in 1912 as an addition to the city’s electrie 
works. The authorities were forced to build the 
plant in the interest of the public, as will appear 
from a report by the director of the electric 
works. He says: 
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After due consideration it was clear that the come 
munity would be greatly benefited |! the establishe- 
ment of a municipal ice plant During the excessive 
heat of the Summer of 1911 the ice supply from pri- 
vate sources was insufficient to satisfy the demand 
of the public and the produce deal suf- 
fering ensued. To add to the discomfort the people 
were unable to obtain ice without pa g xorbitant 
prices, and even then influence was requi 

While the Summer of 1911 was abnormal and such 
periods of extreme heat come only at ervals, 
still in the event of an open Winter ar plant be- 
comes a necessity. The trade will ways build plants 
large enough to supply the normal demand, but not 
large enough to cope with abnormal conditions. Also, 
a municipal ice plant can regulate prices, and in case 
of necessity can furnish ice free, if the interest of the 


public demands it. 
New York has known Summers when conditions 
were as bad as those described above. 
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UROPEAN stock markets approached a 
E panicky slump last week, London being 
steadiest of the three great centres. The 
disposition was ascribed to New York, 
although New York did not show anything 
like the declines that were seen in Berlin 
and Paris. The Mexican situation, warped 
by foolish reports, and news of serious ill- 
ness of the Emperor of Austria, were the de- 
pressants. In Berlin a conference of banks 
was thought necessary in support of the sit- 
uation. 





A WEEK OF DEPRESSION IN PARIS 


Abatement of Industrial Activity and Ex- 
ternal Developments Were Responsible 


By Cable to The Annatlist 

PARIS, April 25.—Developments at Vera Cruz 
and the failure of the American Senate to declare 
Mexican territory inviolable are construed here as 
indicating you have designs of conquest. The in- 
terest of France in the situation is twofold. First, 
much French money has been sadly staked in 
Mexico; second European financial and economic 
conditions have suffered in sympathy with the 
disorganization of American markets, an unavoid- 
able result of warfare. The French press without 
exception is anti-Wilsonian, your political equivo- 
cation being held responsible for the trouble. More- 
ever, your present indecision is taken to signify 
that you have found the undertaking more than 
can be handled without a stronger military organ- 
ization. There are various prognostications made 
on the eventuality of Japanese interference. 

The Brazilian loan negotiations have been 
broken off, and the chief French negotiator has 
returned to Paris. It is said that Brazil's finan- 
cial position, however, necessitates urgent action 
owing to the fact that exports have been at a 
standstill during the present season, while the 
Government needs money to pay interest on its 
foreign gold loans. It is believed that Brazil will 
end by consenting to all French demands; other- 
wise her position may become disastrous. 

Industrial activity in France is still abating. 
The steel syndicate to-day lowered prices 10 francs 
per ton. The provincial elections are considered 
unsatisfactory since no advantageous change of 
executives is forecast. The first two sessions 
of the Bourse this week were devoid of all in- 
terest, being devoted mostly to talk and conjecture 
regarding the intentions of the United States, and 
as to the future of Franz Joseph, whose health is 
so shaken that his days are counted. The con- 
sequences of his death are impossible to calculate. 

Reports from London and Berlin, which are 
more closely connected with Wall Street than 
Paris, were most discouraging, and, following the 
example of Wall Street, the Bourse was panicky 
ca Friday. Brokers and agents called for greater 
margins, afterward attempting forced sales which 
in many cases were withdrawn owing to the im- 
possibility of finding buyers. The Mexican de- 
partment was greatly affected. Americans were 
all lower. Copper shares were offered freely 
owing to the position assumed by copper interests 
in New York. The shares of French banks inter- 
ested in Mexico fell substantially, and Oriental 
banks, excepting only the Imperial Ottoman, were 
vlso adversely affected, and touched the very lowest 
levels. Diamond Mines were weak, and. Russian 
industrials continued to decline. The market 
showed slight improvement on Saturday. Discounts 


were unchanged, but buyers were extremely care- 
ful. Thanks to strong action by the French Na- 
tional Office of Foreign Bondholders, the coupons 
of the Quebec Railway bonds, overdue since Jan- 
uary and February, have been paid. 

The visit of King George and Queen Mary has 
created popular national rejoicing. 





BERLIN IN A NEAR-PANIC 


City’s Bankers Joined in Conference to Sup- 
port the Market 
By Cable to The Annalist 

BERLIN, April 25.—The Boerse was sharply 
depressed this week by the Mexican situation and 
by alarming reports about the illness of Em- 
peror Franz Josef of Austria. The market opened 
very weak on Monday under these influences, but 
the outside public was not greatly alarmed at first. 

Several days of comparative calm intervened, 
during which traders tried to convince themselves 
that the action by the American forces would be 
confined to the occupancy of Mexican seaports. At 
the same time Vienna reports calmed apprehensions 
over the royal patient. By Friday, however, the 
public was sending heavy selling orders, traders 
had made up their minds that the United States of 
America was involved in a long struggle, and the 
news from Franz Josef had grown more alarming. 

The American section of the list had heavy 
losses. The market grew panicky, becoming the 
prey of senseless rumors. As an example it was 
circulated as a fact that the Japanese fleet had 
sailed. 

Professional traders were unable to accom- 
modate the unloadings of outsiders and prices broke 
worse than on any day in many months. The 
losses ranged high. At 8 o’clock this morning there 
was a conference by the big banks on a plan for 
joint action to withstand any further break ia 
prices, but action became unnecessary, as the mar- 
ket was calm to-day. At the conference the Direc- 
tor of the Deutsche Bank expressed the opinion 
that American freight rates would very soon be 
advanced. This would stimulate American railroad 
shares, he said, and give support to the interna- 
tional markets. 

Mexicans naturally had a bad week, losing two 
or three points. They continued falling to-day, al- 
though the general market was steadier. ILron 
shares suffered from further reductions in prices. 
German and Belgian steamship shares were de- 
pressed by rate cutting in the South American 
trade. 

Money is very easy and abundant. The con- 
tango rate is the lowest in four or five years. Ber- 
lin is extending assistance to Paris and Vienna 
this week. 





LONDON FORESEES A WAR 


A General Depression on the Markets Re- 
sults from This Opinion 
By Cable to The Annalist 
LONDON, April 25.—The City considers pro- 
longed military operations between Mexico and the 





United States now almost inevitable. Anxiety over 
British investments there causes acute depression 
in Mexican securities which has spread around all 
the markets. 

Proceedings in Wall Street are attentively 
watched for signs of a slump. The serious state of 
health of the Austrian Emperor depresses inter- 
national securities, particularly Canadian Pacific 
and Peruvians. To-day the Stock Exchange was 
further depressed by the failure of an old and re- 
spected firm of jobbers concerned with Brazilians, 
Peruvians and other foreign bonds. Further, Con- 
sols and gilt-edged securities were inclined to fall 
because of the rise of the discount rate to 2% per 
cent. This was due to the unsettlement caused by 
the Mexican crisis, not by scarcity of funds, which 
are plentiful at 1% per cent. 

Home railroad shares were down, also, on ac- 
count of a threatened combination of railwaymen 
and others engaged in transportation and the 
Miners’ Union, numbering 1,250,000 workers. 

Oil shares alone remained firm, with Kaffirs. 

The stream of fresh capital issues is stopped 
for the present, and there is neither initiative nor 
activity pending the Mexican crisis. Falling prices 





for copper and rubber affect the market for shares 
of such companies. Otherwise trade reports indi- 
cate activity, especially the cotton trade. 

The budget debate in Parliament and an in- 
crease in the income tax is expected. The expected 
resumption of the home rule debate soon and 
rumors of gun running in the north and south of 
Ireland were all causes of disquiet. These affected 
the stock markets, but monetary conditions were 


favorable. 





RUSSIAN STOCKS IN GERMANY 
Were Hit Hard by the Scare Over Possible 
Russo-German War 
Special Correspondence of The Annalist 

BERLIN, April 16.—Russian securities have 
been speculated in here on a very extensive scale 
for a year or two, especially Russian bank and 
petroleum shares; to a smaller extent, also, Russian 
railway securities. The leader of the movement 
has been the Nobel Naphtha Products Company 
since its listing here several years ago. The scare 
about Russo-German relations several weeks ago 
hit Russians pretty hard, and now for a week a 
new downward movement has been in progress, 
caused chiefly by prospective trade entanglements 
between the two countries, and also by less favor- 
able views regarding business conditions in the 
Muscovite realm. As the time draws near for the 
renewal of Germany’s commercial treaties with 
neighboring lands, it is growing more evident that 
there will be a sharp struggle over the Russian 
treaty. Apprehending that there would be dif- 
ficulty in that quarter, as well as in Austria, the 
German Government announced in the Reichstag 
several months ago that its policy would be to 
attempt no revision of the tariff law, but to let 
the present commercial treaties remain in force 
till abrogated by the other contracting States. It 
has already become evident, however, that Russia 
does not mean to leave the present treaty in force. 

Russia has a special grievance against Ger- 
many in the matter of grain import certificates. 
It is the practice of the German Government when 
grain is exported to give the exporter a certifi- 
cate entitling him to import an equal amount of 
the same grain, or any other kind, at any customs 
house of the country, or his certificate may even 
be used in paying the duties on imported coffee and 
petroleum. The object of the system is to help the 
eastern farmers to get a big price for their rye 
when exported early in the season and at the same 
time to facilitate, later on, the importation of wheat 
and rye in Western Germany. The effect of the 
system has been to cause very large amounts of 
German rye to be exported to Russia, and this 
movement has been stimulated by the fact that 
bran is on the free list, and anything is graded 
as bran containing up to 50 per cent. of flour. 
Thus it soon became a profitable thing to export 
German rye across the Russian frontier, grind it 
and extract somewhat more than half of the flour, 
then bring back the bran as a feedstuff for German 
livestock, leaving the flour to compete with the 
Russian native product. 

Russia has strongly objected to this system of 
indirect bounties, and, having tried unsuccessfully 
for some time to get it abolished, it has at last just 
adopted a duty on grain that will close its frontiers 
to the German product. Moreover, this is only one 
indication that Russia intends to make stiff de- 
mands of Germany when the treaty comes up for 
renewal. There has been no lack of evidence for 
some months that Russia means to raise its pro- 
tective duties against German manufactured goods. 
There are also strong reasons for believing that 
Austria will not be content to renew its treaty with 
Germany in its present form. 








As to the Mexican War 
Special Correspondence of The Annalist 

LONDON, April 18.—As to Tampico and the 
United States Navy, it is all a riddle which we 
cannot try to guess. The President’s policy seems 
to have changed, but what it has changed into we 
do not know and cannot tell. Complete uncer- 
tainly prevails, and that depresses the stock mar- 
kets, too. Why, ask the logicians, does the Presi- 
dent demand a salute and so on from a Government 
which he has not recognized? Full recognition of 
the Huerta Government would be as popular now as 
formerly. Active measures for effectual inter- 
vention would be popular. What would be unpopu- 
lar here would be a mere demonstration that would 
leave Huerta a little weaker and nobody else in 
Mexico any stronger. 
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Canadian Rate Decision 
Brings Anger in Berlin 


The Canadian Pacific Had Issued a Pros- 
pectus, Saying Nothing About the Pos- 
sible Reductions 

Special Correspondence of The Annalist 

BERLIN, April 16.—The announcement sent 
over the cables a week ago that freight rates had 
been reduced in Western Canada struck a serious 
blow at the favorite foreign stock of the Berlin 
Boerse. For years operations in Canadian Pacific 
have been very heavy in Berlin; no other foreign 
security could vie with it in the volume of trans- 
actions and the steadiness of its market. Besides 
this, very large amounts of the stock are held as 
highly prized investments by the German people. 
Speculation had been encouraged here, as on other 
markets, by hopes that big bonuses would be 
distributed from the sale of lands. All the greater, 
therefore, was the disappointment when, several 
months ago, it was announced that there would be 
no such distribution, but that the company was 
even asking for new capital. This, in connection 
with the present prostration of business in Canada, 
had greatly shaken confidence in the speculative 
possibilities of Canadian Pacific stock. For that 
reason many German operators had sold it short, 
and will now reap big profits. Hence, it is a ques- 
tion whether the big slump in the quotation within 
a week will result in a loss or a gain for 
Germans on the whole. Just now there is 
some apprehension lest serious investors grow 
alarmed and throw their holdings upon the mar- 
ket, a movement that might have a very bad effect 
upon the general position of our stock markets, 
besides involving holders in big losses. 

An unfavorable impression has been made here 
by the fact that the German public had been left in 
complete ignorance of the case that has now been 
decided against the railways. No information 
about it was sent to this side. There is a feeling 
ef bitterness about the course of the management 
in sending here a prospectus for the new stock in 
March which contained no hint of the possibility 
of such a decision. Nobody here knew even that 
the Government had any right to interfere in the 
matter of freight rates under existing circum- 
stances. According to the prospectus issued last 
month, rates had already been fixed, in agreement 
with the Government several years ago, and the 
Govern. ...nt has no right to influence rates so long 
as the ruad earns less than 10 per cent. upon the 
actual capital spent in building it, which is not 
the case at present. In view of the word- 
ing of that prospectus, the press is already call- 
ing attention to the fact that the Boerse law makes 
an issuing bank responsible for statements of fact 
contained in a prospectus, and it is claimed that 
subscribers of the new stock would now be able to 
bring action, with probable success, against the 

, banks that stood sponsor for Canada’s latest stock 

issue. 

The upshot of the whole matter is that another 
serious blow has been struck at the standing of 
American securities in the German market. There 
had been a tendency here to regard the management 
of the Canadian roads as better, from the moral 
standpoint, than those of the United States, but 
now the opinions heard in financial circles can be 
summed up in the old saw, “all tarred with the 
same stick.” The bitterness has taken shape in a 
petition asking the Listing Committee to pledge it- 
self that no further issues of Canadian Pacific 
stock shall be admitted to the Berlin list. This is 
designed as a punishment for withholding from 
the prospectus all information about the rates case, 
an offense which, it is said, would cause any Ger- 
man company to be disbarred from further listings. 


LONDON’S VIEW OF CANADIAN RATES 


of Mountainous Import 
Special Correspondence of The Annalist 

LONDON, April 18.—An exaggerated import- 
ance has been given here to the decision of the Do- 
minion Railway Commission in the proceedings 
between the Western Canadian cities and the rail- 
roads. The reduction of rates ordered in Saskatch- 
ewan, Alberta, and British Columbia is not ground 
enough for a fall of 8 points, for instance, in Cana- 
dian Pacific. We are told by the company 
that the consequent loss in net receipts is 
about $60,000 a month, which, as it is said, might 
easily be made good in a month or two with a 
recovery in trade. What explains the ill-effect 
which the decision has had upon the stocks of 
Canadian railways is the advertisement which 
it gives to the fact that they are 
liable to the disadvantages of Government 














control and intervention. The average investor 
had not realized that Canada had a body analogous 
to the Interstate Commerce Commission. At the 
moment we know well the doubt and uncertainty 
which can be created by a pending decision of a 
body of the sort on a matter of wide principle. 
Our whole American market is waiting for a de- 
cision before doing any fresh business. If 
Canadian railways, as we now see, are to be 
subject to disturbances of like nature, that will de- 
prive them of one of their chief attractions for the 
investor. 

Two other circumstances conduce to make Ca- 
nadian Pacifics a dull market. One is the dis- 
pute, still unsettled, with the German companies 
about rates in the North Atlantic. The speech of 
the Chairman of the Cunard Company at Liver- 
pool was hopeful that a settlement would be made, 
but not very hopeful. Then in a recent lecture on 
the effect of the Panama Canal we were assured by 
a man of science that when the canal was opened 
the transcontinental haul in Canada would be a 
thing of the past, which is certainly a possibility 
to be reckoned with. Thinking of these things, 
the British speculator is getting into the habit of 
saying that Canadian Pacifics are dear over $200. 





THE BRITISH MARKETS 
Money Is Easy, But There Is Concern Over 
the Demand for Gold 
Special Correspondence of The Aunalist 
LONDON, April 14.—All has not gone so well 
as we had hoped since the Easter holidays. The 
City had made up its mind that when it came 
back to work this week it would find a great 
abundance of money, a great increase of confi- 
dence and optimism in stock markets, rising prices 


for securities, and a falling discount rate. 
Unfortunately, it is the other way about. 


Prices are falling in the stock markets, and the 
Two causes are chiefly 
sharp fall 


discount rate is rising. 
responsible—Tampico, and a 
in the rate of exchange on Paris. 

The state of the money market is somewhat pe- 
culiar. Funds are plentiful, and will be more 
plentiful still when more disbursements have been 
made by the Government and more cash has come 
back from circulation after the Easter holidays. 
But for one thing we should feel no doubt that 
the near future would see money as continuously 
plentiful as we have all expected since the begin- 
ning of the year. That one thing is the Conti- 
nental demand for gold. Russia, France, Germany, 
and Holland go on mopping up every ounce of 
bar gold available, and they are all still eager 
bidders for more. The Bank of England has got 
no bar gold this year. It holds now only £1,000,000 
more of coin and bullion than it did on January last. 
Usually it depends on the financial stringency pro- 
duced by the collection of revenue in the past quar- 
ter for a much larger addition to its holding, in 
preparation for the Autumn drain. Unless, there- 
fore, by some means or other the current of gold 
is diverted toward the Bank our monetary times 
are not likely to be as easy as we expected. The 
state of affairs is that funds are plentiful enough 
here, but the keen demand for credit on the Con- 
tinent, to fill up the holes left by war and to pay 
for fresh armaments, are still preventing world- 
wide abundance of funds which some had foretold. 
Their scarcity counteracts our plenty. 

Now, just at the time at which many had be- 
lieved that we should be beginning to enjoy the 
fruits of great monetary ease and a low rate 
of interest comes this sharp fall in the Paris cheque 
to remind us that there are other centres to reckon 
with besides London. The true causes of the fall 
are not very clear. One that has contributed has 
been the signing in Paris of the agreement for 
a 500,000,000 franc loan to Turkey. As a sequel 
to that £100,000 in gold was sent at once from 
Paris to Constantinople, and there is more to fol- 
low, up to £1,000,000, it is said. 


sudden, 





The Quieting of Ulster 
Special Correspondence of The Annalist 

LONDON, April 18.—Home affairs, in so far 
as they react upon the business community, are less 
anxious. That dangerous agitation about the army 
and its duty in civil strife has been largely sup- 
pressed by the good sense of politicians and the 
country. People have turned away from it, recog- 
nizing the extreme peril of the issues raised. There 
seems to be something of a tacit understanding 
in power of silence, and with that silence we have 
heard no more of the Labor Party’s new doctrine 
of armed resistance to the law. Ulster is 
sleeping and all hope that it may not be awak- 
ened until the party leaders have hit upon a com- 
promise. In Yorkshire the coal strike has been 
settled upon reasonable terms. 


A Tightening Up 
of Blue-Sky Laws 


Irance Will Now Compel Municipalities to 
Publish Information Prospectuses Before 
Issuing Their Securities 

Special Correspondence of The Annalist 
PARIS, April 15.—Since January, 1907, a spe- 
cial law has submitted all made by com- 
panies and corporations, both French and foreign, 


issues 








| to the test. But the measures prescribed for the 
| publication of, among other things, stock capital, 
bonded debt, last balance sheet, &c., have not pre- 
vented the floating of all sorts of waste paper 
which went to adorn the Frenchman’s portfolio 
Eighteen months ago the Budget Committee was 
directed to advise on a Government proposal which 
tended to make the issuing regulations stricté Its 
report has just been filed, and, ir main, 


it simply extends to Governments, townships, and 





municipalities the obligation of publishing, through 
the medium of the Official Journal, the various data 
which have been asked, so far, from companies and 
corporations. 

One fails to see how this new restriction will 
benefit the French investor. Towns and n pali- 
ties may announce, as will be required, “ total 
amount of their income and expenses for the last 
year on official record,” and the “ charge accruing 
from existing indebtedness ” without giving to their 
prospective lender that clear vision of t position 
which alone is of any use to } A i s 

| balance sheet is, theoretically, the | of 

ascertaining the entities of credit, but 

cations given by the ordinary income and penses 

| sufficient? Not in the case of most towns! and 
municipalities, for they have beer k in imitat- 


ing their masters—States and Governments—by 
adopting such 
ondary budgets,” 
ary expenses,” and others 
case of entities carrying on a pub ervice, may 
hide a multitude of sins. There are vns 
or municipalities that draw up <¢ 

How is the F: y 


} ‘i 
bookkeeping n x S a C- 


“ special accounts,” “ loet- 


the same manner. 
to compel them to adopt a uniform 1 
trespassing upon the sovereig t for 
countries? South American 

even federations, are wont to pass a 

proceeds of loans, the price for which pu assets 
have been sold, and even the surplus ce: ed 
forward from previous year France had, 
and has to a smaller extent, provisional accounts 





which hide a deficit (as in the case of ex} liture 
for naval purposes;) how could it Y from 
other Governments a fairer statement than the one 
supplied by itself? 
Moreover, the indication of “ exper of 
no criterion unless the application a 1 4 
of the amount expended is disclosed. A may 
reasonably spend more than it gets or ha by so 
doing it increases the common weal; t f the 
profitableness of the outlay, how a cut-and 
| dried balance sheet is far too little wh volumes 
have been, most probably, written on t cus- 
sion of each of its terms. 
Therefore, this new “ blue-sk aw’ ems 
| already doomed to the fate of its many predecess- 
ors: a dead letter or a handicap to good business 


licity The Of- 


In fact, by inflicting uniform publ 


ficial Journal, French red-tapeism will confer some- 
thing superfluous to well-recommended securities, 
and something that may be of advantage to bad 


and doubtful ones. 

Look at it as you will, the final and o est of 
a loan is in the name of the banker that proposes 
it and the survey made by independent papers after 
careful study; without these the public, with all its 
official assistance, will never be able t \ 
thing out of prospectuses. 


Penalized Imports in France 


PARIS, April 17.—To get more mo ome- 
how the French Government embodied in the bud- 
get law for 1914 a proposal that reduces from 5 
per cent. to 1 per cent., eventually to 5 per cent., 
according to an amendment, the toleration on errors 
in weight between shipper’s declaration and the 
finding of the French frontier officials. Hereto- 
fore, if the latter found on checking weig! that 
the one declared was but 5 per cent simple 
duty was charged throughout, but no fir s im- 
posed. 

It is patent to all shippers that a 5 per cent. 

to molis- 


margin for mistakes and alterations due 
ture under way, &c., is hardly enough. Many coun- 
tries allow a 10 per cent. error to go unpunished. 
With the 1 per cent., or even 3 per cent., restriction, 
all who send goods to France will have to purposely 
declare more than the weight shipped, so as not to 
run risks of incrimination. 
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Barometrics 


XCEPTING the fact that the number of idle freight 

April 15 was abnormally large, there were no striking changes 
in the barometric statistics last week, Bank clearings continue to 
show substantial gains, and the total for the year to date is very lit- 
tle short of what it was in the same period of 1913. The price of 
high-grade bonds fell slightly. The average combined figures of 
New York banks and trust companies show the greatest loans, de- 
posits, and cash of any week so far this year. 
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THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
: A Rr 110.17 ot Sree 159.98 
ee 140.06 + re 143.25 
|) Se, 142.32 1 sere 131.06 
| A ee . 141.92 er 157.17 
Mar, 28...... . 142.28 See ee 80.09 
Mar. Sh... ccc t ADT | Tere 109.25 


An index number is a means of showing fluctuations in the average price 





of a group of commodities. The Annalist Index Number shows the fluctuations | 


in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 
Mareh rhree Months -—— 
1914 191s) 1914, 1913. 
Tons of pig iron....-. ? 347,867 ’ 763,563 6.121.591 8,145,231 
Pounds of copper 22 145,651,982 156,251,849 199,983 265 110,680,555 
American Copper Consumed 
March Three Months. 
1914. LOLS 1914. 1913. 
At home, pounds........ 69,852,549 16,585,471 165,595,961 201,471,995 
Exported, pounds ....... 80.562, 166 77,699 306 261,416,850 210,251,674 
lotal, pounds 159,414,515 154,284,77 126,812,811 411, 723,667 
Coiton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week Sept. l to Latest Date. 
Week in 1918 This Year. Last Year. 
Cotton, “into sight,” bales. . 106,506 116,040 13,599,187 12,936,048 
American mill takings. . 85,378 75,201 4,858,420 4,707,601 
World’s takings of American 
cotton 272,855 00,618 11,274,933 10,971,602 
The Metal Barometer 
End of March End of February.-— 
1914. 1913. 1914. 1913. 
Daily pig iren capacity, tons 75,911 89,915 71,399 93,086 
U. S. Steel’s orders, tons 4,655,825 7,468,956 5,026,440 7,656,714 
World’s copper stocks, Ibs 123,140,519 203,258,998 138,739,852 222,385,398 
Building Permits 
March, 136 Cities.—— February, 148 Cities.- 
1914. 1913. 1914, 1913. 
$82,597,324 STR 375,907 $51,576,112 $62,784,999 
Migration 


February Eight Months.- 





1914. 1915. 1913-14. 1912-13. 
Inbound (alien only) 46,875 59,156 $26,450 651,040 
Outbound (alien only)....... 17,074 15,253 205,080 232.754 
Balance 29,799 + 43,903 1-6: 21, 370 418,286 
= — 
OUR FOREIGN TRADE 

—— March.—— . Nine Months.———— 

1914. 1913. 1913-14. 1912-13. 
PePOTts «o vsicecvees $187,314,170 $183,446,790 $1,882,929,649 $1,881,043,972 
Bemports 2 on cccce se 181,930,059 155,445,498 399,619,548 1,401,844,183 








Excess of imports. $5,384,131 $28,001,292 $483,310,101 $379,199,789 


Exports and Imports at New York 








Exports. Imports. —- 

1914. 1913. 1914. 1913. 
Week ended April 18. $16,043,511 $18,580,264 $20,664,304 $16,019,846 
Fifteen weeks ...... 319,489,133 307,226,459 302,718,497 304,044,241 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C The week before. P.C. The yeartodate. P.C, 











Sa $3,424,976,295 + 8.4 $3,630,683,725 + 7.9 $57,687,004,811 — 0.3 
See . 3,158,536,901— 3.2  3,363,719,183 — 4.9 57,882,189,015 + 2.5 
og ee ‘ 3,263,582, 189 +16.6  3,534,258,570 +19. 6 56,471,244,683 7.7 
1911 $s 2,799,622,518 —11.2 2 2,957,339,129 — 52,458,422,523 — 1.8 
Pee 3.148, 522,956 +- 3.8 3,087,679, 068 — L ‘9 53,427,297,197 3.2 
eee . 3,031,163,746 4-13.1 3°147,535,272 +50.6  51,746,765,030 + 29.3 
SASS 2,676,473,045 —13.0 2,085,622,458 —22.3 40,011,404,405 —24.2 
1907....... 3,077,849,558—17.0  2,689,144,556 — 9.1 52,794,611,229 — 2.8 
Gross Railroad Earnings 

*Second Week ‘First Week tAll {July 1 

in April. in April. February. to Mar. 1 
Ne WE ie Scere $12,536,856 $12,588,965 $100,166,228 $978,696,363 
Same last year..... 12'990,105 12,528,485 109,979,059 = 1,000,469,316 
Gain or loss.... $453,249 + $60,480 $9,812,831 — $21,772,953 
+ 3.5% 0.5 —8.9% —2.2% 


*39 roads. +29 roads. +29 roads. 


The Car Supply 
Apr. 15, Apr. 1, Apr. 15, Apr. 11, Apr. 13, Apr. 14, Apr. 15, Apr. 16, 
1v14, 1914. 1913, 1912. 1911, 1910, 1909, 1908, 
Net surplus of all 
freight cars... .212,869 139,512 57,498 79,389 185,053 77,357 296,320 375,624 





F ome 








Year Same Period, 


; Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares... 2,191,073 2,112,711 27,985,317 29,676,084 


gyi ea High 67.57 High69.07  High73.30 High 79.10 
Av. price of 50 stocks.. | HAS" 573! Low 6723 Low 6524 Low 70.79 
Sales of bonds, par value.$16,125,000 $12,647,000 $268,453,500 $191,715,000 
Average net yield of ten 

savings bank bonds... 4.205%: 4.20% 4.2323% 
New security issues..... $4,739,000 $149,323,000 $674,448,300 


4,2332% 


$784,614,347 





VEE ocicceucesas. _dvetestas 5,000,000 119,007,887 106,439,000 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan. 1. —~Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York. .1%4 @2 14 @2 10 114 2%@3 2144@3 
Time loans in New York, . 
(60-90 days) ......... 2% @3'4 2144 @2% 4% 215 3% 3 @3% 
Commercial discounts: 
te. ee 3% @4 314@3% 5% 314 5 @5% 4 @4% 
eee cc 5 @5% | 5 614@7 5 @5% 
Philadelphia ........ 3144@4 3% @4% 614 315 514 @6 4 @4% 
|” AO SS Ee 3146@4!2 31,@4's 6 3% 5144@6 4 @4'% 
i EN et) cua wreate 41; 415 614 41% 5144, @6 6 
Minneapolis 6 6 7 6 ie 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @& 6 @38 





New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 


Last week . .$2,133,543,000 $2,044,187,000 $491,315,000 24.03 


rere eT 2,112,235,000 2,014,096,000 479,439,000 23.79°¢. 
Same week, ee 1,924,381,000 1,771,788,000 416,556,000 23.51°: 
This year’s high......... 2,135,543,000 2,044,187,000 491,315,000 25.08% 
on week ended........ Apr. 25 Apr. 25 Apr. 25 Jan, 24 
This year’s low........ 1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller's call have been (in 
round millions): 


lar. 4, Jan 13, Apr. 4, Apr. 18, Mar. 7, Mar. 29, Apr. 28, May 14, 

old ule ESD Bi igie 1911 191d 1909. 1008 
Loans and discounts... $6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
IY con a iaceta a aelaweae nas 968 981 888 931 808 834 878 861 


P. ¢. of cash to loans... 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 


Specie Movement at the Port of New York 
Excess of 


Week ended April 18: Imports. Exports. Exports. 





PEE hswdaecdasceacadédeddaweanes $137,890 $540,753 $402,863 
BREE SA A ee ee auarmantene 148,816 10,625 138,191 
BE. ele adede smart eden nae $286, 706 $551,378 $264,672 
Sixteen weeks: 
IN ai a ee i wie teetne igo ea ne $3,510,594 $11,573,615 $8,063,021 
| PRES Rr CY ee ree rr 3,565,110 19,808,520 16,243,410 
Re a re eee "$7,075,704 $31,382,135 $24,306, 43 1 


Excess of Imports. 
The Week's Commercial Failures 














Week Week Week Ended 
Ended Apr. 23. Ended Apr. 16. Apr. 24, ’13. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
err ee cree 119 44 111 49 135 53 
os ea wath a eee eee an 80 21 4 24 61 16 
eer ee 77 33 67 32 68 24 
Se ee a 57 21 53 20 43 14 
United States ........... 333 119 315 125 307 107 
Canada ......ccccccscess 40 13 30 12 46 6 
Failures by Months 
—_—— March———_ Three Months——————— 
1914. 1913. 1914. 1913. 1912, 
Neer eee 1,004 4,826 4,458 4 ‘828 
Liabilities ..... $8,7: 30,12 sated ail $36,500,570 $36,590,109 $28,377,940 
SSS ——— SSS > 
WEEK'S PRICES OF BASIC ‘COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound..........0.+0. 15125. 1450 -148125 .16125 1597 
Cotton: Spot, middling upland, per Ib.. 12s 1975 .1230 .13025 =.1310 .1147 
Hemlock: Base price per 1,000 feet...... 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound, .18 .18 .1750 1775 18125 .175 
Petroleum: Crude, per bbl.............-. 2.20 2.50 2.20 2.3 25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 025 15.94 
Rubber: Up-river, fine, per pound.. ae Taha .78 73 905 1.133 
Silk: Raw, Italian, classical, per pound. 4.5 4.70 4.45 4.40 4.847 
Steel billets at Pittsburgh, per ton. "21.00 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio X, per pound........ coccccce eae 25 23 24 27 28 
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Money and Banking 


HE Clearing House banking institutions in New York last week 

made good gains in cash, loans, and deposits. A reduction in State 
reserve requirements helped throw money to the national institu- 
tions. At the end of the week the gains were continuing, but not at 
the average rate of the whole week. 


= Bank ‘Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist. 



















































Year's 

Central —Seventeenth W eck. . —Seventeen Weeks.— Change. 
Reserve Cities: 1914. 1914. 1913. P. Cc, 
New York $52,717,810,961 $33,152,601,695 — 13 
Chicago .. §,522,400,740 5,316,720, 977 + 3.9 
St. Louis 77, 410,718 1,394,222, 892 1,556,718, 561 + 2.8 
Total 3 c.r.cities. $2,385,028, 600 $2,157, 802,861 $39,654,454 ,593 $29, 806,041,055 — 0.4 

Reserve cities: 

Baitimore ..... « $34,776,579 $35,217,897 $611,217,559 $685,275, 110 11.9 
Boston ..... baw 154,898,371 165,641,111 2, 759,893,840 2,913,860, 907 — 3.3 
Cincinnati ...... 24,509,050 23, 466,654,555 + 3.2 
Cleveland ...... 21,185,733 428,508,880 + 4.6 
PEE in aintncee 8,361,481 143, 647,041 — 8.8 
NR gaceen bes 22,449,872 4005,005.5 SD +11.6 
Kan. City, Mo.. 51,411,100 5,453,% 922,410,080 2.4 
Los Angeles ... 23,897, 5 - 4.7 
Louisville ...... .T65, 497 13,080,466 0.2 
Minneapolis .... 20,206, 4° 20,459,466 374,780,192 + F.1 
New Orleans ... 15,782,157 15,927,421 $29,443, 5: 2.4 
GemaRS ccccccve 15,084,690 500,628 200, 708, 58Y 3.1 
Philadelphia 840,993 2,791,516,719 2,508, $21,040 - 3.8 
Pittsburgh ..... 877,168,600 WS, 407 492 11.7 
Bh. DO cccessce 9,272,739 169, 862.254 + 7.1 
San Francisco.. 49,981,460 $24,560,012 —- 28 
PE Gavetasse 11,954,420 200,579,558 s 2 











Tot. 17 res. cities $62,661,511 

















Grand total.....$3,077,600,008 $2,871,504, 460 $51,902,651,942 $52,429,480, 8255 - 0.5 
RECAPITULATION 

The seventeenth week of this year compares with the seventeenth week of last year 
as follows: 
Three central reserve Cities.........c.cccsscccees eocceess- Increase $227,225,829 or 10,5° 
Seventeen reserve cities..... tific Shinn (ieo pai ataaal .. Decrease yr 2.90% 
Total twenty cities, representing 0 of all reported 

NE acer pes trenton arc iaiacp 4. 4-4's: 4:04 Givg nin: die nls SN apa eal Increase 206,2 or 7.2% 

The elapsed seventeen weeks of s yeur compare with the corresponding seventeen 
weeks of last year as follows: 
Three central reserve cities.... wees eeees Decrenuse $171,606,440 or 0.47 
Seventeen reserve cities........ s2bpabesonenernl Decrease 265,242,441 or 2.1%, 
Total twenty cities, representing 0% of all reported 

IE ld aiid hE, BB aial dpc w die wd touche orne 64 4cdea a amine Wome Decrease 456,848,881 or 0.8% 
en NER 





EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1915. 1912. 


MAN: Sia ddee dircewek Saweiss £36,893,898 £38,203,292 £39,489,031 
ee 26,711,000 28,218,387 29,299,196 
Notes reserve ...... <5 ll Ree 25,066,000 26,796,800 27,915,770 
Reserve to liability............ 356% 495g % 4833 % 
UI once iacecwaseore's as: 28,632,000 28,434,905 28,639,836 
Public deposits ...... sea aaNet 18,804,000 15,665,316 18,595,791 





OUGF Gepomits 2... cccccccccess 42,517,000 41,179,335 41,885,138 
Government securities ........ 11,047,000 12,879,827 14,155,013 
Other securities ..............; 41,160,000 33,559,254 54,834,310 
NN ee ee 8% 414% 314% 
BANK OF FRANCE 
1914, 1913. 19232. 
Francs. Francs. Francs. 
Fer drs ek id sal er eel ks Meio 3,644,880,000 3,249,900,000 3,240,100,000 
lg Graig ciatak inn aapiaun's 628,444,000 598,925,000 808,250,000 
NN so sina cise 00.0 -es-v as os 5,805,063,000 5,610,047 ,940 5,232,484,820 


638,605,300 
1,704,498,755 
259,588,974 


637,967,518 
1,161,184,971 
239,064,621 


General deposits .............. 686,153,000 
Bills discounted ............... 1,425,452,000 
Treasury deposits ............ 178,251,000 


pS Pe rere re oesas.oecier TORRES 607,237,075 656,929,001 
Discount rate ....... ee cig 344% 4% 314% 


BANK OF GERMANY 
1914. 1913. 1912, 
Marks. Marks. Marks. 
Goid and silver..... aw ae 0:eoese 0 hgh mapas 1,306,240,000 1,284,860,000 
Loans and discounts........... 2 1,258,420,000 1,152,120,000 
Circulation ........2c000++0++-1,915,230,000 1,842,680,000 1,647,020,000 
DRAINS BIND gg 5o 5 ockis bonnes 4% 6% 5% 
BANK OF NETHERLANDS 
Week Ended April 11. 
1914. 1913. 1912, 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
re Pe Te rey eee 159,953,157 162,529,565 145,261,5 








RIWOE cc cccccccsccseccccssces 7,802,880 8,749,434 12'328203 
Bills discounted ..............- 83,200,956 88,536,142 84,173,184 
Advances .......cc0cc-+-05.. 75,620,861 63,428,695 71,755,062 


Circulation ................... 315,885,330 3,526,900 302,822,765 
DOPOSIS 2c. cccccccccccccccsss 3,368,529 4,741,560 8,034,387 
Discount rate ............+-+.: 3% % 4% 4% 


COURSE OF FOREIGN SECURITIES — 


ee for 1914 
to Date. Range for 1913. 

Last Sale. High. Low. High. Low. 
Argentine 5S .......eeeeeeeees 954% 98 95% 99% 95 
British Consols .........+.++++ 7456 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 89 90 88 92 85 
French Rentes, 3 per cents...... 86.35 88.47% 85.12% 89.90 83.35 
German Imperial 3s............ 76 78 75 77% 72% 
Japanese 445 .......-.sseeee ' 86% 90% 86 90%, 83% 
Kepublic of Cuba 5s............100% 100% 99 102% te 
Russian 4s, Series 2........... 86 89% 86 91% 
United States of Mexico 5s..... 77 85 V7 95146 SF Wy 











| 
| 





1914.. 0,767 ) 76,268,000 $417,157, 1910, .$1,217,319, 700 $1,204,6 ws 80,700 
191 ; 1909.. 1,: OSD,0 l $ we 
1912 J67,786,000 1908... 1,190,518.2 1.2 > ~ r ”? 
1913 288,559,000 1907.. 1,125,417,600 1,106,183,300 288,892,600 
MEMBERS ¢ OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Fig 
Capital Loans Lega L, 3 FRe- 
and Net and Net serve 
Discounts Deposits Specie P. & 
Bank of 3... 7. 2. Wi. Me.s $22 LI $ "i 23.9 
Bank of Manh. Co......... 5 6,964, 600 40,075,000 46,500,000 11,875,000 25.5 
Merchants’ National Bank 4,190,000 22,070,000 22,476,000 671,000 25.2 
Mech. & Metals Nat. Bank.. 14, 854,200 5Y, 785,000 » 25.6 
Bank of America............ Z 233,900,000 WO 24.8 
National City Bank......... 41M} 2 Th 1) 20.0 
Chemical National Bank.... 10.7 5,500 eee 25,614,000 {74,000 25.2 
Merch. Exch. Nat. Bank.. 1,751,500 8,399,000 8,119,000 2 2000 25.6 
Nat. B. & Drovers’ Bank.. 414,400 1,943 ,000 1,946,000 6,000 28.5 
Greenwich Bank ............ 1,633,800 10,941,000 2 WO) 25.1 
Am. Exch. Nat. Bank...... 9,759,500 : 49. 128.000 S WO 26.1 
Nat. Bank of Commerce.... 41,939,%") 146,861,000 1323.666.000 37,465,000 28.0 
Pacific Bank ............ 1,507,209 4,993,000 4,705,000 1.4 9 
Chat. & Phen. Nat. Bank. . 3,654,000 21,738,100) 22,880,000 KK) 25.0 
PROGITS TATE: kc koswcasscss 664,200 2,064,000 2,114,000 xu» 27.9 
Hanover National Bank.. 18,003, 100 : 2 174.000 é i) BOB 
Citizens’ Cent. Nat. Bank.. . 4,994,500) : 22,426,000 , 25.5 
National Nassau Bank..... 1,411,500 10,388,000 11,786,000 mm) 26.2 
Market & Fulton Nat. Bank 2,962,400 9,322,000 9.729.000 2 863.000 20.2 
Metropolitan Bank ......... 2,868,900 11,132,000 10,931,000 2 820,000 25.7 
Corn Exchange Bank.... 66,964,000 79,041,000 D 11,000 25.5 
Imp. & Traders’ Nat. Bank 27,486,000 25,453,000 6.734,000 26.5 
Nat. Park Bank ......... it ¥, 490,900) 08,260,000 103,197,000 9 WO 24.90 
Fast River Nat. Bank.. 7, SON) 1,517,000 1,801,000 17.000 3 
Fourth National Bank.... 6,676,900 30,460,000 37,237,000 10.002 ,.00% 
Second National Bank...... 3,846,000 35 8,000 25.2 
First National Bank........ 03,37 ( ¢ 44.000 25.6 
Irving National Bank.... 7,528,000 10, 488,000 41,889.00 Mo) 2 
3owery Bank ..... r 1,040), 508 3,235,000 3.475.000 1000 25.0 
N. Y. Co. National Bank.. 2,422,200 8,828,000 9,367,000 2 4 D 
German-American Bank. . 1,459,700 4,261,000 4,101,000 1,061,000 25.9 
Chase National Bank..... ; 109,549,000 126,040,000 1.907.000 25.2 
Fifth Avenue Bank......... ’ 13,680,000 15.362.000 27.000 25.6 
German Exchange Bank.. 1,022,500 > 991 000 , 
Germania Bank ........... a 240,000 & On OND ‘ nn) On ‘ 
Lincoln National Bank... 17.205.000 1.578.000 2 
Garfield National Bank.... 9,611,000 10.143.000 2 TOT.0O0 
Fifth National Bank......... 750,600 3,974,000 1 328 000 1.120.000 25.9 
Bank of the Metropolis .... 3,229,000 12. 838.000 0 959 
West Side Bank ........... 1,115,400 ano. pine 00 256 
Seaboard National Bank... 3,616, tou wn ) 27 
Liberty National Bank...... 3,828,000 26,415,000 29.982 000 ¢ aa 
N. Y. Produce Exch. Bank.. 1,955,000 9,696,000 11.140.000 ‘ » 251 
State Bank ..... Pe See ie 1,425,600 ‘ 4 108.000 rh} 
Security Bamk ..c.ccccess.. 1,548,500 11,667,000 13,946,000 193,000 25.0 
Coal & Iron Nat. Bank...... 1,578,500 6,590,000 6,802,000 1,871,000 27.5 
Union Exch. Nat. Bank.... 2,001,000 9,881,000 10,116,000 2 e583 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,218,000 7.242.000 » 25.4 
All banks, average......$545,266,800 $1,509,767,000 $1,576,268,000 $41 mW 26.47 
Actual total, Sat. A. M...$345,266,800 $1,512,565,000 $1,580,576,.000 $4 2.44 
TRUST COMPANIES—Averuge Fig 
Capital Loans Legal Leg gnized 
and Net and et i 
Profits Discounts Depos S ts 
Brooklyn Trust Co......... $5,241,500 $24,746,000 $19,658,000 $2,0F m) $ ) 
Bankers Trust Co......... 24,801,000 129,240,000 = 104,370,000 = 15,705,00 23. 477,000 
U. S. Mort. & Trust. Co.... 6,412,000 39,060,000 30,911,00 $,638,0 6,475,000 
Astor Trust Co.....cccecs-> ; 13,958,000 2,064,00 151,000 
| Title Guar. & Trust Co..... 20,896,000 210,000 76,000 
Guaranty Trust Co........ 128,048,000 = 22,662,000 20,165,000 
Fidelity Trust Co.......... 7,246,000 5,516,000 $42, OOK 109,000 
Law. Title In. & Trust Co.. 17,068,000 12 > 2.0% 2,041,000 
Coium.-Knick. Trust Co.... 47,094,000 39,707,000 5,961,00 $546,000 
People’s Trust Co........ 16,042, 000 14,848,005 2 238,00 2 22° OO) 
New York Trust Co.... : 31,673,000 $5231.00 15.000 
Franklin Trust Co......... 10,291,000 6,629,000 1081 OK 1.000 
Lincoln Trust Co....ccccece 10,662,000 9,482,000 14 TT 1.081.000 
Metropolitan Trust Co...... 24,458,000 16,881,000 2,544,0 2,452,000 
Broadway Trust Co....... 13,158,000 12,700,000 1,97 1,721,000 
AVOTRRBO 6 occseesssccess $145,807,000 $623,776,000 $467,919,000 $74,158,0" x 7,00) 
Actual total, Sat, A. M. .$145,807,000 $625,861,000 $469,584.000 $77,895,000 $9,258,000 
Average Figures.—— Actual, S day.— 
Specie. Leg. Tenders Ss e lenders. 
BAWNE cc cdicvscccnce 6006.00ces« se cee, 44a,000 $68,415,000 $348,916, 00F s 45,000 
Trust companies ...ce..e0..-6-- 67,141,000 7,017 A) 71,142,00 t (0 
TOtH .rcdees cee ees nweseseess $415,853,000 $420,058, 0" 8,008 
INTEREST AND EXCHANGE 
Money rates at New York during the week were as follows: On call, 
1%, @2 per cent.; renewal rate, 1% per cent.; 60 days, 2% @3%% per cent.; 90 
days, : 3@3% per cent.; six months, 3@3% per cent. Sterling exchange ranged 





Clearing House Institutions 





Actual Conditions Saturday Morning, April 25, with Changes from the 
Previous Week 
Banks. —Trust Companies.—-  — All Members, ——-. 








Loans - 512,565,000 +$7,213,000 $625,861,000 4 $478,000 $2.128.426.000 $7 
Deposits. 1,580,376,000 +-12,887,000 469,484,000 1,355,000 = 2,049,760,000 

Cash .... 417,861,000 + 4,932,000 77,895,000 + 7,069,000 195,756,000 2 tu 
Reserve.. 26.44% +- 0.10% 16.59% + 1.46 24.18 0.42% 
Surplus 22,767,000 + 1,710,250 7,487,400 + 6,805,750 1), 254,44 8.576, 00u 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figu 
Loans. 


Deposits. Cash. Loans Deposits Cash 



















































































from $4. 8695@$4.8765 for demand, $4.8525@$4.8540 for sixty days close and 
$4.8725@$4.8790 for cables close. Exchange on New York at domestic centres 
ruled thus: 





Boston. Chicago. St. Louis. San Francisco. 
April 20...........-. Dar par 30¢c premium 20c premium 
April 21............. par par 20¢c premium 10c premium 
April 22............. par 5c premium 20c premium 10c premium 
April 23.......++e+-. par 5¢ premium 20c premium 10¢ premium 
April 24............. par 10¢ premium 15¢ premium 10c premium 
April 25......0...... par 1% premium 15c premium 10c premium 





fi: 


ers) 
a) 








The Stock Market 


THE ANNALIST 


EW YORK'’S security markets were depressed all last week, 
prima facie by the breaking out of hostilities with Mexico. This 
had its depressing effect direct, of course, but the slump in European 
markets, with consequent liquidation here, had much to do with the 
decline in prices, averaging exactly two points for the week. Even 
the bond market was adversely influenced by the prevailing senti- 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch'ge. 
Apr. 20..77.838 76.27 76.35 92 Apr. 23..77.08 76.53 76.69 2 
Apr. 21..77.28 76.22 77.07 7h Apr. 24..76.43 75.52 75.73 6 
Apr. 22..77.12 76.45 77.11 + 04 Apr. 25. .75.93 75.02 75.45 28 
INDUSTRIALS 
Apr. 20. .57.82 56.89 16.96 go Apr. 25..57.56 57.03 57.13 Ol 
Apr. 21. .5 56.80 S738 42 Apr. 24..56.73 55.91 56.14 99 
Apr. 22. .i 57.05 5744 + .06 Apr. 25..56.26 55.46 55.68 AG 
COMBINED AVERAGE 
Apr. 20. .67.57 66.58 66.65 HH] Apr. 28. .67.32 66.78 66.91 36 
Apr. 21..67.36 66.51 67.22 AT Apr. 24..66.58 65.71 65.93 98 
apr. 22.67.38 66.75 67.27 tL OF Apr. 25.66.00) 65.24 65.56 ST 
YEARLY HIGHS AND LOWS 
Railroads. Industrials Combined. 
High. Low. High. Low High. Low. 
1914 (to date). .84.9Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3 Jan. 65.2 Apr. 
1913 .-91.4Jan. 75.3 June 67.1 Jan. 50.3 June 79.1 Jan. 63.1 June 
BOER Kécevannes 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 ..99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 
[ —- == > 
‘ _ r ba « ‘ 7 
RECORD OF TRANSACTIONS 
Week Ended April 25, 1914 
STOCKS (Shares.) 
1914 19)3. 1912, 
Monday 807,326 225,832 475,816 
EY, cag chao bheesatnmensonts SH1L,125 215,557 658,715 
Wednesday ....... 279,637 150,986 564,920 
PEE in cctdidenretcsceexdare 302,890 260,817 652,006 
BE arictinns vensnsranmees 520,426 355,851 907,349 
EE 6 ct asad ine awh seak@eares 349,669 $20,228 346,221 
WO WOE sc ci icicinaacds 2,191,073 1,529,271 3,605,027 
Year to date. weeees 27,985,317 29,676,084 47,274,580 
BONDS (Par Value.) 
Monday ........ as .... $3,734,000 $1,985,500 $2,331,000 
Tuesday 2,786,000 1,867,000 2,350,500 
Wednesday .......... 3,594,500 1,848,500 2,468,500 
MEO Ginn cawsive 2,447,500 1,797,000 2,184,500 
aD Mendes kee emiar baa 2,556,000 2,077,500 2,625,500 
Saturday 1,407,000 1,086,500 1,255,000 


Total week 


In detail last week's transactions compare as follows with the correspond- 
ing week last year: 
April 25, ‘14. April 26, °13. Increase, 
Railroad and miscel. stocks..... 2,191,004 1.529.103 661,901 
ES SSSI Ser ere 69 18 51 
NE en oe ae Bae ee 150 150 
Railroad and miscel. bonds..... $15,892,500 $10,080,000 $3,812,500 
Government bonds ............ 88,500 84,000 4,000 
State bonds 1,658,000 176,000 1,482,000 
Es cnicwencwngien eres 486,000 322,000 164,000 
Bey GE ROMER. 6 vivceicciws $16,125,000 $10,662,000 $5,463,000 
*Decrease 


. . $16,125,000 
ST ls Se he 268,453,500 








810,662,000 
191,715,000 








$13,215,000 
592,876,500 














1914 





New York, Monday. April 27, 


| FINANCIAL CHRONOLOGY 


Monday, April 20 
| Stock market closes weak after early irregularity. Heavy selling in the 
late trading due to apprehension of war with Mexico. President Wilson sends 
message to Congress on Mexican situation, but tenor of it not known until 
after the close of the market. Money on call, 1% @2 per cent. Demand 
sterling unchanged at $4.8705. 


Tuesday, April 21 

Stock market rallies briskly. Senate debates on war resolution. Occupa- 
tion of Vera Cruz by United States forces. New Haven stockholders ratify 
dissolution agreement. Money on call, 13% @2 per cent. Demand sterling ad- 
vances 5 points, to $4.8710. ; 





Wednesday, April 22 
| Stock market reacts in the early trading, but closes with a better tone. 
| Senate adopts war resolution and President Wilson signs it. Missouri, Kansas 
& Texas suspends dividends on its preferred stock. Money on call, 1%@2 per 
cent. Demand sterling advances 25 points, to $4.8755. 





| Thursday, April 23 
Stock market quiet and steady until near the close, when a weaker tendency 
develops. Constitutionalist leader in Mexico threatens war with the United 
States. Diplomatic relations severed between our Government and that repre- 
senting President Huerta. New York, New Haven & Hartford announces pro 
posed financing to care for its maturing obligations. Idle freight cars on the 
railways in the United States and Canada on April 15, 212,869, an increase of 
| 73,357, as compared with the showing made on April 1. Money on eall, 1% @2 
per cent. Demand sterling advances 10 points, to 54.8745. 


| Friday, April 24 
Heavy selling from abroad carried prices down sharply in the early trading, 
and after a brief recovery the stock market closes weak. Canadian Pacific par- 
ticularly depressed. Money on call, 1% @2 per cent. Demand sterling ad- 
vances 10 points, to $4.8755. 


Saturday, April 25 


Stock market breaks further efter an early period of betterment. Bank 
statement shows an increase iv actual surplus reserve of $8,576,000. 
GOVERNMENT FINANCE 
RECEIPTS. July 1 to April 18 — 


Rev: 1913-14, 1912-33. 


ves: 
a ae eee re a $242,520,179.67 $268,558,800.74 
j Internal revenus 
Ne, cc ccccecnonedentanpeeden 250,654.967.18 248,911,954.62 
CMPRORORIO BEE. 6 Soicdancacacnsdaeseewe 6,004, 955.87 4,720,.460.22 
MEIOR TINE nk ko ce hdiccedncecesiescsuee 4?.558,705.44 44,639,333.59 
DD +» wn gba Sedan taete aren on eeakate $541 SOS, SO8.16 $566,830,549.17 


Public Debt: 
Proceeds of sales of bonds 
Postal savings 


? 246,700.00 1,929,840.00 


$568,760 


$543,645,508.16 





Grand total of receipts..... , 
DISBURSEMENTS. 


Ordinary: 




















Pay Warrasite 19606 «6.0.60 0.06.6 ccvccesiicns $554,075,962.82 $539,953,136.78 
Interest on the public debt............... 20,704,738.14 20,669,940.00 
2 ee ret ee ee ee $575,383,700.96 $560,623,076.78 
less unexpended balances repaid......... 3,843,145.04 1,524,261.75 
Net ordinary disbursements.............. $571,540,555.92 — $559,098,815.03 
Excess of ordinary disbursements..... $30,141,747.76 $7,731,734.14 
Public Debt: anne Ss 
Lords. notes, and certificates retired...... $45,252.00 $87,386.00 
Panama Canal: 
Pay warrants issued. ...........ccccecess 31,481,127.40 33,869,140.31 
Grand total of disbursements.......... $603,066,935.32 $593,055,341.34 
“Excess of revenue receipts. 
Pay Warrants Drawn 
Legislative establishment ..........+..00+- $10,940,014.28 $10,917,798.56 
EE SEE ee eres rT eer ree 537,266.16 482,723.35 
State Department ..........eseeeeeceeeees 3,799,961.50 4,108, 388.81 
‘Treasury Dept.—Excluding public buildings. . 36,000,409.52 37,197,524.15 
Pee ND Se icdecccenrcccesusscennme 12,507,9! 5.54 14,717,991.07 
War Department—Military ............ Piatt 103,431,542.87 100,667 568.99 
CN ees Gaia cade tea Wadnnestewtans 1,881,942.02 1,848,154.48 
RICGER GI TENWOED 5. cet iawbieredacacioss 40,904,759.64 32,659,556.49 
Department of Justice. ........cscccccccses 8.968,156.55 8,692,779.18 
Post Office Dept.—Not incl. “Postal Service” 1.635,604.03 1,729,318.13 
Pnntel GOTRAOMOy oo sisiinciccccctecsseceves 686.34 667,230.94 
Navy Department—Naval ................. 113,212,534.69 107,916,427.32 
CE 5 ceded dahnatccdCcusescececendnae 719,990.18 678,285.06 
Interior Dept.—Exclud’g pensions and Indians 19,193,474.23 19,234,012.37 
EP TOT PORES ee Pe ee He aa 138,325,137.58 141,778,736.02 
DED «cau Re cinadih wav ae ede Fe ne pee 16,387 ,432.28 16,158,918.78 
Department “< meena Tere cer Cboess ee 18,918,466.19 17,356,304.78 
Department of Commerce............. jpaes 9,264,267.93 - ene © 
Department NS died dedadiaemadonas $051,689.67 | _-12,118,578.89 
Independent offices and commissions........ 2,594,210.08 2,326,195.99 
District of Columbia...............04. ease 11,002,928.04 11,040,150.42 
Interest on the public debt................. 17,155,403.46 16,754,390.46 
‘Total pay warrants drawn (net)....... - $570,433,873.88  $559,046,034.24 
tonds Held in Trust for National Banks, April 18, 1914 
Total Ronds ‘To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposir. Cireulatior at Par, Rate. 
Government— 
U. S. 8s of 1925. .$118,489,900 $37,748,000 $34,068,300 $3,679,700 $3,679,700 
U.S. 3s, 1908-18.. 63,945,460 26,017,800 21,313,400 4,704,400 4.704400 
Panama 3s, 1961.. 50,000,000 14,651,400 ........ 14,651,400 14,651,400 
2° Consols, 1930. 646,250,150 616,892,050 604,011,700 12,880,350 12,880,350 
Panama 2s, 1936.. 54,631,980 54,188,920 52,866,420 1,322,500 1,322,500 
Panama 2s, 1938.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine 4s..... 16,000,000 oe! rere 5,801,000 5,801,000 
Porto Rico 4s.... 5,225,000 SHIMON lk cc kwece 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 eee 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 eres 918,000 598,921 
Manila R.R. Co. 4s ——_ 7,735,000 ee 10,000 6.750 
State, County, City 
@ GOR. O06, TOR cisccees 29087 BE  ciciiccns 12,327,541 7,766,174 
WD: i vhcantae’« © achdeaa $803,157,351 $741,190,460 $61,966,891 $57,028,795 
On Apr. 10, 1914 seeeeee. 806,918,024 740,802,900 66,115,124 59,912,677 
On Apr. 6, 1914 ceeeeee. 809,527,368 741,029,150 68,498,218 61,587,703 
On Mar. 31, 1914 seeeeese 813,117,924 740,603,400 72,514,524 64,633,185 
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' New York Stock Exchange Transactions 


: Week Ended April 25 Total Sales 2,191,073 Shares 


High and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share lots, the officia! unit 












































































































Sales 
Range Ranoe Amount Last Ranoe for Week E et Week 
—for Year 1913.— ——__—_—-for Year 1914 - STOCKS Capital Dividend Paid Per Per- April t Ended 
High. Low. High. Date. Low. Date. Stock Listed Date. Cent. iod High Low Last es Ay 
: me 110 108 Mar. 11 91 Feb, 20 ADAMS EXPRESS CO... ... 312,000,000 Mar. 2,.°14 11 Q) 9, oa) "9 22 
. 24% IS 2S Apr. 17 20% Jan. 6 Alaska Gold Mines.......cc.cce-. 6000,000 aa ; wth 24 WO 
j 9 7% 14% Feb, 20 S*°¢ Jan. 6 Allis-Chaimers Mfg......ceccccscs 24 907 900 ; a 9 7) , aad) 
, Ww 19 Jan. 26 4114, Apr. 24 Allis-Chalmers Mfg. pf....... EM te OLG.S00 ; ame ; 2 } ) 
on TSig Feb. 4 6814 Apr. 25 Amalgamated Copper Co........... SB SST O00 4 BPA a T41% ( N S.SO0 
{1', 5915 Mar. 19 47°45 Jan. 2 Amer, Agricultural Chemical Co... 1S,330,.900 15, °14 1 Q HA7¢ ) ) in) 
4 ow 97% Jan. 23 41 Jan. 8S Amer. Agricultural Chem. Co. pf. 27.112.700 1, 14 }1 Q oT) ) v0 
t 2816 Jan. 22 9s, Apr. 25 American Beet Sugar Co.......... 15,000,000 Nov. 15, °'12 14 4 my tH) 
: ‘ GS Mar. 11 American Beet Sugar Co, pf.......  5.0000,000 Apr. 1,°14 11, ) 9 
: SO Apr. 25 Amer. Brake Shoe & Foundry Co.. 1.00000 Mar. 31, '14 1% ) S7 SO) SO -(W) 
» dan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 331, °14 2 ”) en ' t aw 
Apr. 20 American Can Co.. bey Ae 11, oOo eee 5 “pe? A ‘ a) 
3 Apr. 24 American Can Co. pf. . He -.. 41,233,500 Apr. 1,°14 134 0) S07 ST S7 tN10 
F f44%— Jan. 5 American Car & Foundry Co...... 30,000,000 Apr. 1,°14 4 ©@ Wy ih ) 5.400 
114. Jan. 20 American Car & Foundry Co. pf... 30,000,000 Apr. 1,°14 1%, ") 17 17 7 (W 
Lg 314 Apr. American Cities 16 264.700 
' | Jan. & American Cities pf. Mies 20,553.500 Jan. 1,°14 3 s GIy GO tig 750 
"% Apr. 15 American Coal Products cccoceees 10,526,700 Apr. 1,°14 1% Q SS SZ <2 20 
P| 4 Apr. 22 American Coal Products pf 2.500000 Apr. 15, °14 1% Q LW} 1a ne Wy 
“8 Ji Jan. 8S American Cotton il Co. TAO June 1,°11 pa 1s, »s ’ 200 
' O44 Jan. 15 American Cotton il Co. pf....... 1O0,19S.G00 Dee. 1,°13 4 s 7 
10O))0 OC Jam. 69 American EXXpresa Co. ....... 0.000. 18,000,000 Apr. 1,'34 1! ) Lot, ( 11tg M7 
i Apr. American Hide & Leather Co... 11,274,100 ; ! 1 ' 0 
IS?, Apr. American Hide & Leather Co. pf. . 12548.5300 0 Aug. 1 nO yg A S79 S75 5 ay) 
24 Jan, American lee Securities (o....... 19,045, 100 July 20, 07 1% 5a ot A ar oR O.000 
95, Apr. : American Linseed (Co.........6. a ad " ’ L vO 
27% Apr. American Linseed Co. pf......e... Sep. 1, ‘0S 1% 4} 41 i's AW 
=8 Apr. : American Locomotive (o.....6... Aug. 26, "OS 114 w ‘ . a0) 
MG Jan, American Locomotive ('o. pf...... Jun, 21,°14 1, Q ry ’ ) uD 
7 Jan, American Malt Corporation....... 5,799,200 = ...... i 
2 Jan. American Malt Corporation pf..... F Nov. 3, °13 4 SA S ; 
oT Apr. Amer. Smelting & Refining (o..... DO.000.000 Mar. 16, °14 1 0 OG , 7 Oy 
744 Apr. ‘ Amer. Smelting & Refining Co. pf... 5S0.000,000 Mar. 2,*14 1%, 0 1] ’ 7 15 
82 Mar. Amer. Smelting Securities pf. B... 30,000,000 Apr 1. *t4 It, ) ‘s 
157 ~=Apr. American Snuff Co..... ie ree 11,001,700 Apr. 1,’14 3 ) mw) 7 7 0) 
997, Jan. American Snuff Co. pf. W....... 33,940,800 Apr. 1,.°14 Ws QQ , 
: 28 Jan. 6 American Steel Foundries..... , Mar. 331,14 1s Q a ut 0) 0 
ui Sf Mar. 12 American Sugar Refining Co...... 15,000,000 Apr. 2,°14 1% Q LW MN, WN, Fall 
¢ L077, Mar. $1 American Sugar Refining Co. pf... 45,000,000 Apr. &,°14 my 6 111, 1. 1097, D 15 
5 59 Keb. 10 American Telegraph & Cable Co... 14,000,000 Mar. 1, ‘14 14 0) 9 4 
; 117% Jan. 2 American Telephone & Tel. Co Apr. Ilo, ‘14 4 ‘) 11S mh) Histo 
215 Apr. 2 American Tobacco Co.......... 1.242.400 Mar. 3 '4 5 0) VIS ) a 25 
1061, Feb. 20 101% Jan. 7 American Tobacco Co. pf., new..... 51,817,700 Apr. ‘14 1", “) see (Mt) 100 
20% Jan. 2S ol Mar. 4 American Woolen Co... oseeces seenee me bh alea ‘ 1's 
835 Jan. 26 6 Mar. 4 American Woolen Co. pf... ........ 40,000,000 Apr. id. 14 15% 4) T9145 T4756 TA 7% ‘ tp | 
Apr. 4 American Writing Paper pf.... 12. Apr. 1,.°13 1 121 1 1*5 5 HK) 
Apr. Anaconda Copper Mining ¢'o...... 10S! Apr. 15. °14 rest ) hy 32 rl, ‘ 1.123 
Apr. 2 Assets Realization Co ace aneieee 9.990.000 Oet 1,°13 1 i 14 14 100 
Jan. Associated Oj] Co.... TO.000 000 > 14 } 
Apr. , Atchison, Topeka & Sani. ‘14 14. 4=Q Hs 1%, -} PZ ‘ ard 
Jan, 15 Atchison, Topeka & 3S: "14 “% SA 1am) 100 Tem) 310 
Jan. 3 Atlantic Coast Line. - “V4 314 SA ma 116 116 ow) 
a Jan. 7 BALDWIN LOCOMO. WORKS. ... 20,000,000 ,'14 ! SA Is 1 1D ; Goo 
Jan. 9 Baldwin Locomotive Works pf... VO,QOO.0H0 ay > SA 1OSt, 10S 108 “00 
Apr. 24 err ere 14,800 ‘14 3 SA 885, 8714 SS 6 5, 12E 
i Jan. 6 Baltimore & Ohio pf....... thie ‘14 2 SA SI SO), ROL, y 
rl Apr. 24 TE once é cencvusias OF Itsec ; 7% ‘, 6 S00 
{ Jan. 2 Bethlehem Steel Corporstion...... TES62000 0 oo... a , 1, 7 ) p S700 
: Jan. 10 Bethlehem Steel Corporation pf.. Apr. 1,’14 1% Q S44 Slit, S25, 21, OO 
j Jan. 3 Brooklyn Rapid Transit (o........ Apr. 1,°14 1% Q SHY g SS SS“, a Th) 
; Jan. 5 Brooklyn Union Gas....... Apr 2, °14 Wy Q 4 124 600 
Apr. 14 Brunswick T. & BR. Se« TAMA Hs ti iF how 
j Apr. 6 Buffalo, Roch. & Pitts ages 10,500,000 Feb, 16,714 3 SA 07 
: Jan. 13 Butterick Co....... saya ace aew.ae. eae Mar. ~2,°14 4 Q a FL mar) 25 , LOO 
Jan, 2. CALIFORNIA PETROLEUM..... V461ES800 daly 1,713 1% 22% 18 18 200 
Jan. 2 California Petroleum pf.. Apr. 1, °T4 1% 6015 ah) 6 WO 
Apr. : Canada Southern Feb 2, °14 1% SA HOLA Ho Ho 1h in) 
Apr. Canadian VPacifie..... Apr. 1°14 24 Q a SS', ISD7%» Wig Ho LOO 
Apr. Case (J. 1.) Threshing Mach Apr. 1i,°14 1% Q 4 4) RO, 134 “OD 
Jan. (Central Leather ....... Feb, 2°14 2 oa holes bh +5 4 8s , 19.200 
Jan. Central Leather pf.... Apr. 1,°14 1% Q 997, 9D NYg . SOO 
Jan. Central of New Jersey... Keb, 2,'14 2 Q) 1) 
Jan. 19 (Central & South American Tr Apr. &,’°14 1%5 Q 107 1O7 107 10 
Apr. 25 Chesapeake & Ohio............... i Mer. 331, °14 1 Q 7 mth “yt 200 
Mar. 16 C eS ere teebe : Feb. 15,710 » 9 
; Apr. 6 i Om & AMO Pf... i cccive eeseccce Jan, 16,°11 yi 4 » 
y Apr. 21 ¢ So Great Woantern:. .:.02000+s Greet = te nten 11% 11 11 1 910 
Jan. 7 Chicago Great Western pf........ ee base 4 0) 9 ? 975 
Apr. 25 eC co, Milwaukee & Si. VPaul.... i , Mar. 2, '°14 SA Wt, of Te f 45 
Apr. c go, Milwaukee & Sit. 1% i Mar. 2,°14 SA 135 34% 124% 27 200 
Jan. 2 Chicago & Northwesiern....... .. 10.127, Apr. 1,°14 Q 3114 1297, OT, ‘ 1.000 
Jan, 5 Chicago & Northwesiern pf y Api 1,'14 0) 75 
t Mar. : Chi, St. Paul, Minn. & Onoah : Feb, 20, °14 SA a5 ; 
: Apr. CO EE ooo ai crasieievewnsicsese : ou Mar. +31, 14 Q 11, ¥) Ry Ey p 7.800 
| Apr. 133 Cleve., Cin., Chi. & St. lonis...... ; Sep. 1,°10 5} nts 
Apr. 22 Cleve, Cin., Chi. & St. Louis pf... 10,000,000 July 21,°13 mi non) NM 100 
Feb. Ciuett, Peabo@y & Co. 6c... ciaceecs 1S.000,000 Keb. 1,°14 d oo . 
Apr. Cluett, Peabody & “o. pf.......... 8,000,000 Apr. 1,°14 Q 1033 101 11 2 ISO 
Apr. Colorado Fuel & Iron........ ee Apr. 15, 02 Q 29 24 OS ‘ noo 
Apr. 18 Colorado Fuel & Iron pf........... ZOOO.000 Jan. 1,’14 SA 140 
Mar. 19 Colorado & Southern... .........-. 21.0000,.000 Dec. :31,°12 es DA 2 193, “0 
: Mar. 19 Colorado & Southern S.500,000 Oct. 1,°13 1} 
; Mar. : Colorado & Southern 8,500,000 Oct. 1,713 2 pi 4) vig 
? Apr. t‘onsolidated Gas Co HOST 500 Mar. 16, °14 114 Q Pe 171, oF ooo 
Mar Corn Products Refining Co....... 49777300  — ....., ; se S S 8 8310 
Mar. 2 Corn Products Refining Co. pf Apr. 15,'14 14 Q 5! to hoo 
y Jan, 20 Crex Carpet Co Dex 13. °13 5 SA SU 
Jan. 2 SR I Ee ice osericsonsacs Mar. i,’14 1% 6 Q 4 . 
Apr. Delaware & Hudson.... bide ea Mar, 20,14 2% = =6©Q 4) ln 147%, iW) 
Jan. Delaware, Lackawanna & Wesiern. e Apr. 20,°14 214 Q oth ot) Ste) YW) 
Feb, 25 Denver & Rio Grande.......... . 38000000 = ........ rt - It!. 11 1] ‘ “W) 
Apr. Denver & Rio Grande pf..... .... 49,778,400 Jan. 15, ‘11 215 m0) he) 5, YO5 
Apr. Detroit Edison ........ ree. Apr. 15, °14 1%. Q 1 113 1133 ia 
Jan. 17 Detroit United By.......csces Sig 12 500.000 Mar. 2,°14 lle Q) F 
Apr. 20 Distillers’ Securities Corporation... 3O.S15.500 Oct. 31, °1S y Py) I: ! isa 
Keb. 26 Duluth, South Shore & Atlantic... 1000000 = ...... ; — j | 1 
Apr, 20 Duluth, South Shore & Atlantic pf. 10000000  — ...... oe af 9 7) i) mo 
Api PRE ee eee eee spa e ee. » .eneees g yy Jt TRL 
Api 2” A Sry mer Fr 17.S92 100 Feb, 20. °07 4 1 Hs wo 
Jan. 2 RS 65 aie Sd. 0inlb-ule ied raceeiea 16,000,000 Apr. 9.707 2 a) ’ 11K) 
Jan. 24 FEDERAL MINING & SMELTING — 6,000,000 Jan. 15, 0" 1% ; r > i 
Apr. 20 Federal Mining & Smelting pf..... 12.000, 000 Mar. 16, °14 1% Q Hil a3) ht, , 0 
Apr. GENERAL CHEMICAL CO....... 10,855,700 Mar. 2,'l4 1's Q 70 
Feb. 2 General Chemical Co. pf.......... 13,749,400 Apr. 1,'14 1t, Q 10S on 
Jan. 3 General Electric Co.......... Apr. 15.714 3 ”) 14] 11 2 
Jan. 2 General Motors........... Sse : 71% 724 7 / 
Jan. 5 General Motors pf....... segecesss 144000 Nov. 1,713 12 SA So! 89 = | 
Jan. 17 Goodrich (B. FP.) Co..eceeeeee eee. COLD Feb. 15,°13 1 27% 89-23 24 7% t 








5: 


New York Stock Exchange Transactions—Continued 































































































































Range Range Amount Last Range for Week Ended Week's 
—for Year 1913.— ———-for Year 19/4.————_—_ STOCKS. Capital Dividend Paid Per Per- April Net 

High. Low. High Date. Low Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes. 
Wi, 73% 91 Feb 3 797, Jan. 2 Goodrich (B. F.) Co. pf........... 30,000,000 Apr. 1,’14 1% Q 88% 884 88% + 1 
BZ, 115% 134% Feb, 4 119 Apr. 25 Great Northern pf................2 0,792,400 Feb. 2,14 1% Q 121% 119 119% — 2% 
128 116% 131% Feb. 10 i232) ) = 6Jan. 20 Gt. Northern pf., sub. rec. full pd... ........ wesiews os “* ee ais 151% ° 

41% 254g oom Jan, 19 20% Apr. 25 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25, '15 5H0c Q 32% 29%, 29% 2% 

H25, 1s, 57% Apr. 2 44% Jan. 8 Guggenheim Exploration.......... 20,391,800 Apr. 1,’l4 Tlsc =Q 53 48% 49% — 3% 

Ss ST SU *S1 Mar. 7 ex Apr. 14 HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 15, '15 =% SA *SO0 

OG oO My Mar. 6 ba | 2 Feb. 5 Havana Electric Ry., L. & P. pf... 15,000,000 Nov. 15, '15 3 SA oe os oO ee 
180 me 165 0 OUFeb, 4 159 = Apr. 24 Helme (G. W.) Co....... Aree ee 4,000,000 Apr. 1,’i+ 2% Q 160 159 159 — 3 
115 lot 115 Mar. 26 1100 Jan. 15 emme (6G. W.) Ce Desc eccnseraces 3,941,000 Apr. 1,’l4 1% Q 11314 11314 118% — 1% 

pls) wh 127 Jan. ol 25 Jan, 24 BECERIE VOMOT 2c6ccecccccacenncs 11,000,000 Mar. 31, 14 4 Q oe ee 127 ++ 
1zu TUS, 121, Mar. 14 116 «Jan. 10 Homestake Mining .........ece0-- 25,116,000 Apr. 25,14 toe M ee e 118 ° 
1287, 102% 1145 Jan. 26 107 Jan. 7 ILLINOIS CENTRAL ..........; 109,296,000 Mar. 2,'14 2144 SA 110 10714 107% 2% 

19, 137% ISt% Mar. 24 15's Jan. 2 Inspiration Consolidated Copper... 14,459,160 = ...... or a 17 15% «15% 1% 

115, 12%, 16% Jan, 24 13% Apr. 25 Interborough-Met. vot. tr. ctfs.... 60,419,500 ie ow as aw 14% 15% 15% 1% 

65% Ha) 63 Jan. 24 58S Apr. 25 Interborough-Met. pf............. 16,955,900 gates ie a 60%, 5S 58% 2% 

5S 5S OS's Mar. 50 OS's Mar. 50 Inter.-Met. pf., voting tr. ctfs. ext.. 2S,784,100 , DS! 

oo 5 10 Jan, 24 { Jan. 8 International Agricultural Co..... TAO BOO 8 kcceee ai oe ae + 6% 

1 pas) 6 0CJan. 26 2> 060 Mar. 25 International Agricultural Co. pf.. Jan. 15,'13 SH <. ee we 25 es 
111'. 5 1I3t4 Jan. 22 100%, Apr. 25 International Harvester, N. J...... Apr. 15,'14 1% Q 105 LOO*, =100% -2 
116 lil 1IStg Mar. 4 1% Jan. 3 Internat. Harvester, N. J. pf...... Mar. 2,°14 1% Q we ies 116 on 
1101, He International Harvester Corp..... Apr. 15, 14 1% @Q 1007, 100 Loo »% 
114", 111 International Harvester Corp. pf.. Mar. ~,'14 1% Q a 1154 ai 

12°, Ot, International Paper Co........... 17,442,900  ........ ie 8 7 7% - ¥% 

4s! ots International Paper Co, pf......... Apr. 15, "14 % Q oO > + % 

Is! International Steam Pump Co..... Apr. 1,’05 ly 7 

70 International Steam Pump Co. pf.. Feb. 1,°13 1s 25% 

104, [om CORR i iiecccascetevcsinns Ce © “aetenk 7 

20 Rete Comeees 6 kd is vite danedawased May 1, "09 |. 2a a 13% 

7 KAN. CITY, FT. SCOTT & MEM. pf. 15,510,000 Apr. 1,’14 1 Q 7A 74 74 — %& 

aS, 2 Kansas City Southern............ FOOD eee, iid ae 24% 23 25 —1 

Olt. ps 12 Kansas City Southern pf.......... 21,000,000 Apr. 15, '14 1 Q 59 Bt) a) - 1% 

iM i7 14 1D Kayser (Julius) & Co............. 6.000.000 Apr. 1,'l4 14 ) 89% 8D S94, «4+ 3% 
1lv 113! 1OSt, Ag 1 Lim Mar. 12 Kayser (Julius) & Co. Ist pf...... 2750000 Feb. 1,°14 1% 2 7 on 108% ‘* 
S35 aS 1 heb, 25 SI Jan 6 morons 6h. 8) Cicsacrc nc catctsaass £981,600 Jan. 32, °14 2 : OD a | o4 —2 
102 7 05 Mar. 3 99 Jan. 13 Kresge (S. S.) Co. pf............. L77S,S00 Apr. 1.'14 1% Q 103 . 
Avs pal i) Jan. 26 a \pr. 20 LACKAWANNA STEEL CoO..... SALYTS.000 Jan. 31,°1% 1 oe 32 32 32 —- % 
104", 1M lol Feb 4 Jan, 2 Oe ee ee Ee 10,700,000 Mar. 16, 14 1%, Q 96 OG 96 — 1% 

11 7 ‘" lan. 2 Gl, Feb. 28 Lake Erie & Western..........+. eee a . ne is 61g 
wD 16 -i*) Jan. 28 7 \pr 3 Lake Erie & Western pf......... 11,840,000 Jan, 15, 08 i é a6 ee 17 
Tus*, 141', Poly Ja => lo2zt, Apr. 21 SS: SUE 20 cawe octnetnee wan GOSOL TOO Apr. 11, ‘14 ou Q 13614 L52'4 154% — 1% 
2h 1 231 Mar. 7 VIS Apr. 20 Lieett @ PIGGRs 6 hike iicendsnccks 21,496,400 Apr. 1,'l4 4 Ex. 218 218 218 — 5% 
11th. ert, Its Mar. 18 11" 3 Jan. 6 Ramet & Myers OF. siccsesesseous< 15,190,400 nae 3,35 1%4 Q 116 

ab UBeb, 66 ZS Jan, 15 Long Island Sh tae at eh aris aids Do 12,000,000 Nov., 1896 1 = 3244 . 
Ss Jan. 26 20% Apr. 24 Loose-Wiles Biscuit Co...... 0 ; ia 32144 297% 29% - 2% 
5) Mar. 16 | Apr. 22 Loose-Wiles Biscuit Coe, Ist pf..... 4,000,000 Apr. 1,‘14 1% Q 101 101 101 - 2% 
> Jan, 24 89 Jan. 2 Loose-Wiles Biscuit Co. 2d pf.... 2,000,000 Feb. 1,°14 1% Q 5 95 +t) “* 
iim) Apr. 7 Itt) Jan, 20 BOGEN CPF COicscncadscasaiawe Apr 1,14 itz Q 175 175 175 
115%, Mar. 14 110 Jan. 6 perme CF.) Coy Bbsck ces cvacsans . Apr. 1,’i4 1% Q 114 115 115 
141% Jan. 1 131'; Apr. 25 Louisville & Nashville............ 72,000,000 Feb, 10. "14 3% SA 135% 1314 181% — 4% 
STL Feb. 20 76 \pr. 25 MACKAY COMPANIES.......... 11,380,400 Apr. 1,’'14 1% Q 76 76 76 — 7% 
7 Ja 4 | Ht, Jan. 2 Mackay Companies pf............ 50,000,000 Apr. 1,’l4 1 Q 69% 67% Gi% —2% 
ist) =6Feb, 7 128) Jan. 5 Manhattan Elevated gtd.......... 56,871,700 Apr. 1,’14 % Q S112 131% 1514 + % 
6H, Ja 17 oT Mar. 51 May Department Stores.......... 15,000,000 Mar. 1,’14 1% QQ +: 60 . 
11%, Bkeb. 9 77, Apr. 21 May Department Stores pf........ S.00R 500 Apr. 1,’14 1% Q 97% O7% 8% — % 
3%, Jan. 27 2%, Feb. 9 Mercantile Marine ........ccc.... 4,005,900  «...... a = 
It, Jan, 30 S!: Feb. 10 Mercantile Marine pf....... errs rr 95, D's —_— 5 
Tot. Feb. 0 1§%5 Jan. 2 Mexican Petroleum............... Aug. 50, °13 1% 6442 51 52%  —1l1 
ST Feb + 74 Apr. 24 Mexican Petroleum pf............. Oct. 20, °15 2 io 74 74 3 
243, Feb. 16 215 Apr. 25 RS COREE cis cnicncakes ds Feb. 113, "14 We Q 25 215, 21% — 1% 
16%, Jan 3 12 Apr. 18 Minneapolis & St. Louis........... July 15, 04 ky 12 
3% Jan. 22 300 CApr. 14 Minneapolis & St. Louis pf...... . 5672 Jan. 15, '10 ae es ee 30 . 
Ist) Ol Feb. 5 1IS', Apr. 24 Minneapolis, St. Paul & S. S. Marie. ‘ Apr. 15, "14 SA 121 118% 118% — 3% 
10 Feb pi 140 Apr. Minneapolis, St. P. & S. S. Marie pf. 12,605,400 Apr. 15,'14 SA as 140 
S43, Jan. 81 83 Jan. 21 Minn., St. P. & S. S. M. leased line.. 11,169,000 Apr. 1,°14 SA me = S415 “ 
240 Jan. 22 141, Apr. 22 Missouri, Kansus & Texas........ G3300.300  ...... , he 15% 14% 14% — % 
oo » Apr. 2 Missouri, Kansas & Texas pf 3.000.000 Nov. 10,18 2 SA B8y BO oe —4 
mo IS's Apr. 17 Missouri Pacific .............000- 83,112,500 Jan. 50, ’08 ms 20% 18% 18% —1 
e100 tO gt 14%, Mar. 10 Moline Plow Ist pf............. . T500000 Mar. 2.14 1% Q ae os 104% . 
wy 45 Apr. 25 Momiaee Power .icascicdsasiacnas . 27,057,600 Apr. J,’14 % Q 47', 46 46 — 1% 
12s, 11's Apr. 21 Montana Power pf...... itecaice See ae Roe 1% Q 101%, 101%, 101% — % 
i heb. 25 HO) =Feb, 25 Montgomery Ward pf............. 5,000,000 Apr. 1,’l14 1% Q 111 111 111 
CD Cs TD itty Mar. 26 166',) Mar, 26 ee AR a ere re 15,000,000 Jan. 1,'14 34%, SA ne - 16614 
170 2 144 0 Jan. 21 140 Jan. 29 NASH. CHAT. & ST. LOUTS..... 16,000,000 Feb. 2,14 % SA 7 .- 
Ly tot 1.3) bebo i= Jan 6 National Blaecuit Co. .....csccas . BE 2S6.000 Apr. 15, "14 1% Q Dlg 25 — 6 
114 Jan. 18 National Biscuit Co. pf........... 24804500 Feb. 28, "14 1% Q 123% 12575 t % 
7% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, 05 er as 114, 10% — % 
SB Mar. 7 Nat. Enameling & Stamp. Co. pf... 8,546,600 Mar. 31, "14 1% Q a oe . 
HOU Jan. 8 Mationa? Tend CO. occ sasccecss 2. BOSS A000 Mar. 351, "14 % QQ 45 45 1% 
Lo Jan, 15 National Tad Ca. OE... cciciessce PAS67,G00 Mar. 16, ’14 1% Q 1OS1, 1US', - % 
0 (Jan. 19 National Railways of Mexico Ist pf. 28,851,000 Feb. 10,°13 y 4 ae ee . 
+) Apr. 25 National Railways of Mexico 2d pf.124.564,200 ein F 10% 9 —2 
14 Apr. 20 Nevada Con. Copper CO. ....cccese ONT, 285 OTlSec q 145, i4 - % 
tity Apr. 22 New York Air Brake...........5- 10,000,000) 1% Q 62 GO% —2 
S65. Apr. 16 New York Central................224,814,100 Apr. 15, ‘14 14% @Q so S67 — 
36 0060C Mar. 20 New York, Chicago & St. Louis.... 14,000,000 Mar. 1, ’15 4 ae OG 36 1 
72 Mar.i2 New York, Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2, ’'14 2 SA ie iz 
21, Mar. 11 New York Dock Co. pf.........-- 10,000,000 Oct. 15, "11 1 261% 
*115'!, Feb. 13 New York, Lack. & Western...... 10,000,000 Apr. 1,'14 1% Q -- 115% : 
651, Mar. 4 New York, New Haven & Hartford.180.013,200 — Sep. 30,'12 1% ‘ 69 6% 674% —2% 
25 New York, Ontario & Western..... SS 1TS.000 Aug. 4,°13 2 A 2614 24% 25% — % 
Pastels MaGthetG. <ccccsscesacecas 15,000,000 Jan. 1,°14 Les — se oO on 
Norfolk & Western.........0.-..:: 107,273,200 Mar. 1%), "14 lk. Q 108 101% Wot — 1% 
Norfolk & Western pf............ 23,000,000 Feb. 19, "14 1 Q 885, S8S5, 88% + % 
North American ...........s0.0.. 29,779,700 Apr. 1,14 1% Q 75 72% 73 — 2% 
NMostthomn Paetile ..iccccsacccasas 247,998,400 Feb. 2,'14 1% =6©Q 10914 10614 107 — 2% 
Northern Ohio Traction & Light... 9,000,000 Mar. 15, "14 1% Q 59 59 59 —3 
213 Jan. 17 ONFARIO BEET GOs ccccces 15,000,000 Dec. 30, ‘02 H0c tt; 21, 21, 214 
1s} Apr. 1 PABST BREWING pf....... eooss 200800 Mar. 15, ‘14 1% Q ne aie 103 as 
Si = Jan. 27 Pacific Coast .....cee. kentecancs Sa Feb. 2,'I4 1% Q - we 88 < 
Si) Mar. Pustiie Coast 28 96. ciccidccascscs 4,000,000 Feb. 2.’l4 I% Q an “i SO é 
29, Age. 25 Pacific Mall coc ccincvascccsccavs 20,000,000 Dec. 1, '90 1 23% 22% 22% — 4% 
“615 Jan. 9 Pacific Telephone & Telegraph.... 18,000,000 ~—= ...... is <a 27k. 26% 26% — 2% 
S614 Jan. 19 Pacific Telephone & Telegraph pf.. 52,000,000) Apr. 15, 'I4 1% Q SS% SSi, SS% + 
1OSt, Apr. 25 Pennsylvania Railroad .......... 199,265,700 Feb. 28, "14 I'g Q 111% 108% 108% — % 
11S*, Apr. 25 People’s Gas, Chicago..........+. 35,000,000 Feb. 25, '14 = Q 120'3 118% 119 — 2 
St, Apr. 14 Peoria &@ Bastern 2.0 .cascsccesess 10,000,000 ‘oneea oe a oe .- OM 
23 Apr. 13 Pettibone-Mulliken Co............ 6,745,400 wrrre ee os oe e. 33 ee 
*05 Mar.17 Pettibone-Mulliken Co. Ist pf...... 1,948,700 Apr. 1,°14 1% Q *95 + 
SO. Jan. 30 Philadelphia Co. 6 p. c. pf......... 6,166,000 Nov. "13 3 SA ae ne S14 “s 
70 Mar, 25 Pitts., Cin., Chi. & St. Louis....... 37,174,000 Apr. 25, '14 % Q SO SO SO — 2% 
95% Apr. 1 Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 9 Apr. 25°14 1 Q .- .- 9S 
177; Jan. 3 Pittsburgh Coal Co. of N. J....... 31,929,500 =... - ee 20% 19 19 sake - 
S4 Apr. 25 Pittsburgh Coal Co. N. J., pf....... 27,071,800 Apr. 25, ’14 1% Q SSu% S84 84% — 4% 
S4 Apr. 24 Pittsburgh Steel Co, pf........... 10,500 000 Mar. 2,’14 1% Q ST S4 S4 — 5% 
26% Jan. & Pressed Steel Car Co..........--. 12,500,000 Mar. 11, "14 % Q 2 397, 40 — 1% 
5, Jan. 6 Pressed Steel Car Co. 500,000 1% Q 103% 103% 103% — % 
107) Jan. 13 Public Service Corporation, N. J... 25,000,000 Mar. 31, ‘14 1% Q ee +: 115% 
151% Jan. 6 PUN Chien 6 sc deweinseuus earoee 120,000,000 Feb. 16, 14 2 Q 156 155 155 — &% 
1, Jan. 15 QURMILIVEER cc ccsivcccedecse 5.708.700 8 — canes Sire ie és ae 1% we 
27 2 Mar. 9 Cnet BO . oiiicas nn cnee aces 4,291,300 May §8, 01 . aor oe 2% ee 
ay] 22% 24% Feb. 2 2h Apr. 25 RAILWAY STEEL SPRING CO... 13,500,000 May 20, '13 2 es 26% 25 25% -1 


Railway Steel Spring Co. pf....ee. 13,500,000 
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Sales 
Week 
Ended. 
April 25 
100 
19,140 
6,400 
7,710 


Ow 


1,400 
5,810 
4,224 
7,400 








100 





3,100 


; 2 100 
120 


2.000 
5,352 
200 


20,350 


1,800 
20,630 
100 
200 








htt 


Lila 


ssi 


reliant 
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New York Stock Exchange Transactions—Continuea 
ang Range for Week Ende Week's Week 
3 Wish. Year pig Fra ead ay (064 een STOCKS. Capital Dividend Paid Per Per- renee Asrli 25 . Ended. 
$ ° gh, Date. Low. Date. Stock Listed. Date. Cent. ied. High. Low Last oes, April 25 
22 15 22% Apr. 3 17% Jan. 9 Ray Consolidated Copper.......... 14,506,730 Mar.31,°14 i f Q 07% 934 9 4 15,486 
171% 1515 172% Jan. 22 158% Apr. 25 aide brea s. 0% ab 36:00 eeeeeees 10,000,000 Feb. 12,°14 » Q 162% 158% 1597, "9728 300 
9212 821, S89 Mar. 19 S714 Jan. 8 eee ceccccee 25,000,000 Mar. 12, ’14 1 Q , ‘ s ; 
: te 938 Jan. 28 S74% Apr. 25 a ane eeeee 42,000,000 Apr. 9,'14 1 Q Sig 8714 ST 250 
§ 28"Q 27 Jan. 27 19%, Jan. 5 Republic Iron & Steel Co..... ere © - ieee ats as 2214 2018 at , », 000 
92% 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’14 1% Q 83 R29 QD 1.060 
| 2A% 165, Jan. 25 3 <Apr. © Rock Island Co... ........0 .... 90,888,200 D i 174 O14 ; : 1.010 
: 44% 25 Jan. 16 474 Apr. 25 Rock Island Co. pf..... rer e+ +e 49,947,400 1 Hg 17% ) 3 4,500 
; 92% IS Jan. 14 614% Apr. 24 eS) 8 ere re rene 11,908,300 a q 61% ( 925 
i S08 41 Jan. 13 20% Apr. 24 PN CRY Co. BE oc icsdccncdss 9,750,000 ae 21% 20% 2 11% 700 
} 1% 5% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO... 29,000,000 =... AF we 21% 21% 200 
e 58 IS Jan. 23 104g Apr. 1 St. Louis & San Francisco Ist pf... 5,000,000 May 1,°13 1 ‘<a 4 
29 9% Jan. 26 5% Apr. 20 St. Louis & San Francisco 2d pf... 16,000,000 Dee. 1,°05 1 La 4 4 ; ‘ 200 
= 10 Feb. 10 5 Mar.23 S.L& S.F.,C.& E.l.s.c,Eq.Tr.Co.cts. 9,045,000  ...... ny, yeh 
31, 26% Jan. 26 Mar. 30 St. Louis Southwestern........... 16,356,200  ...... 114 21 , ‘ 500 
7 Ol 65% Jan. 26 Jan. 8 St. Louis Southwestern pf......... Apr. 15,°14 % Q AP 
2034 1413 22% Feb. 5 Jan. 2 oo ee” re) ee 4 1914 181% ‘ 2 1,700 
49% : Feb. 4 Jan. 2 Seaboard Air Line pf........ signees , Feb. 16,'14 1 Q 5314 =O 52 7 4,050 
21516 154%4 Jan, 29 Apr. 24 Sears, Roebuck & Co............. 40,000,000 Feb. 14,°14 1% = =6Q 180 1S0 ( HOO 
12412 116 Mar. 5 Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,°14 1% Q 1241, 12 25 
4514 23 Jan, 25 Apr. 24 Sloss-Sheffield Steel & Tron Co.... 10,000,000 Sep. 1,°10 114 ; 25 ; 200 
9514 SS Jan, 50 Apr. 15 Sloss-Sheffield Sieel & Iron Co. pf.. 6,700,000 Apr. 1,’°14 1% =86Q ; Ss Sia 
S3 Jan, 25 Apr. 25 re ee 272,672,400 Apr. 1,’14 1% Q 911g SHY ST 1s 3 11,775 
Feb. 14 Apr. 16 PD SEED CIBMEE, cn cacacee aewasake  <mansre wn op ‘ 1-232 sintemi 
Jan, $1 Jan. 2 Southern Pacific tr. ctfs........... SS eee aS , 9714 9714 OT 4 100 
Feb. 4 Jan. 8& Southern Pacific sub. r., Ist paid... 2,097,400 ~—= ...... v é< ; 914 ah 
Feb. 4 Apr. 25 Southern Railway extended....... 119,900,000 66... 2414 221, 23 10,300 
Feb. 4 4 Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 214° SA TH% 77 rw 234 ? 400 
Mar. 24 Jan. 7 BtnmGare Mime... cc vcccaces 4,600,000 July 18, °13 z 3 35% 34% nly 480 
Mar. 6 Apr. 24 Standard Milling pf............... 6,900,000 Apr. 15,'14 214 SA H2 2 ti f 100 
Mar. 51 Jan. 3 Studebaker Co. .........008 0645s ee ewes 3114 26% a ¢ 045 
Feb. t Jan. 5 Studebaker Co. pf......... eseee-- 12,650,000 Mar. 1,’14 1% «6 SS S2 S2 650 
e Feb. 11 Apr. 25 TENNESSEE COPPER .......... 5,000,000 Mar. 20,14 Tie Q 33144 31% 2 , 6,900 
| Mar. 5 Jan. 3 I EI a0 6.2.536 a: ¥0in0 a0ine Oe eeeeee+ 00,000,000 Mar. 31, ‘14 2144 Q 141%, 187% 138 8,800 
Apr. 1 6 Jan. 5 po Oe re re eT. eraser we 1414 1414 1414 , 1.000 
Jan. 29 Jan. 29 Texas Pacific Land Trust........ 3,670,000 ...... “ef “# 99 ~=6-99 ON 100 
Jan. 13 Apr. 25 PE TINE <..4: 0) cvalcn:ie: ec attoracle alas d tcalione 16,467,600  ...... ae ro $115 S14 s A 6,340 
Jan. 24 Apr. 20 Toledo, St. Louis & Western...... 10,000,000  —....., in We 9 9 ) ‘ 100 
Jan, 26 Apr. 24 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, '11 1 19% 17 i 00 
Jan. 1% Apr. 25 Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 14 Q 103 103 ( 10} 
Jan. 12 Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'14 1 a) SI SO . 200 
Apr. 15 Jan, 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,‘14 134 Q l , 
Feb. 2 Jan. 12 Union Bag @ Paper Co....csccecs 16,000,000 =... ‘ ‘ss 34 10) 
Feb > Apr. 20 Union Bag & Paper Co. pf........ 11,000,000 Apr. 1,’'14 1 é G00 
Jan. ol 148% Apr. 25 Union Pacific .....cccccessccces stapeeenmee Jan. 2,°14 214 Q li 3 197% 4 212.070 
Feb. 4 S2 Apr. 24 af eer 99,569,500 Apr. 1,’14 = SA 8214 82 . 5 500 
Feb. %) 1 Jan, 7 United Cigar Manufacturers...... 10,847,500 Feb. 1,’°14 1 Q . Shee 
Feb. 19 10014g¢ Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’14 I%™ iM 
Jan, 19 SS Apr. 3 Unites Dry GooGs....<ccccsvsccce 14,427,500 Jan. 3 » 24 2 q) . 
Feb. 19 4% Mar. 50 United Dry Goods pf... cccsccces 10,844,000 Feb. 28, '14 1% Q 95 95 9 30 
i 15 Apr. 20 United Railways Investment Co... 20,400,000 §..... P re : 1614 1 > q SOO 
o8'o Jan. 14 United Railways Investment Co. pf 15,000,000 Jan. 10,07 2144 Q 4314 42 A {00 
105% Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dee. 1,’'07 1 ae 11% 1114 | 3 300 
38% Apr. 16 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15,14 1 Q ; . : 
6S Jan. 7 United States Express Co........ 10,000,000 May 15, ’12 3 , 72% 2 i 300 
20 Apr. 20 United States Industrial Alcohol... 12,000,000 — ...... am ae 20 20 ” 100 
Jan, 20 SI Jan, 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,’14 1% ° 83 RS ‘ ‘ 100 
2 Mar. 10 o4 Jan. 7 United States Realty & Improy. Co. 16,162,800 Feb. 2,'14 1% Q ol Os . 00 
Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10, 07 114 
Mar. 14 5314 Apr. 25 United States Rubber Co......... 36,000,000 Jan. 51,’14 1144 Q 58% 5314 ) 3 7.800 
Jan. 14 1956 Apr. 24 United States Rubber Co. Ist pf... 359,900 Jan. 51, ’14 9 Q 10154 9954 100 ‘ 1.400 
Jan, 1 ah) Apr. 25 United States Steel Corporation. . .508,4§ Mar. 50, '14 114 ( 58 5 le 399 FOR 
Jan. ol 106144 Jan. 2 United States Steel Corporation pf.560,314,100 Feb. 27, '14 4 «<Q 107 07 , 4770 
Apr. 6 1S7 Jan. 10 Sp ee ne re ere 15,865,200 Mar. 31, 14 Toe Q no 0 : 1.200 
Mar. 20 2744, Apr. 25. VIRGINIA-CAROLINA CHEM.CO, 27,984,400 Feb, 15, °13 114 9%, 27y , 900 
Mar. 20) 614 Jan. 3 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15,'14 2 Q 100 00 f 600 
Mar. 10 1 Jan. 9 Virginia Iron, Coal & Coke..... . 9,078,600 male iiede f 15 1; : 150 
Apr. 13 01g Apr. 25 Virginia Railway & Power....... 11,949,100 Apr. 10,'14 1% SA 50% HOE m0 , 200 
Feb 35 Feb, 10 Vulean Detinning Co. pf.......... 1,500,000 Nov. 21,’°15 **2] : 
Jan “4% Apr. 8 WABASH ea F errr eT. evees ; ‘ 1 8 5 P 1.100 
Jan t Apr. 18 ee ee ere sotccs Gee 8=—~—~—«C—s . 414 f { 900 
Mar S015 Feb. 24 Wells Fargo Express Co......... 25,967,300 Jan. 15, ‘14 a SA 90 S914 8 200 
an. 14 Apr. 23 Western Maryland ........ eee. 49,429,200 eiaaane ax : a P514 5) Y 2 500 
3% Jan. “O Apr, 21 Western Maryland pf...........-+ 10,000,000 Oct. 19, °12 1 7) 0 50 . 100 
Tht, Ag titi7, Feb. 57"°4 Jan. 16 Western Union Telegraph......... 99,758,700 Apr. 15,’ 1 Q 62 Ho ti 1300 
eso a) “256 Jan. 2 56 Jan. 23 Westinghouse Air Brake.......... 19,658,450 Apr. 15, ’°14 F Q ; hy aoe 
7914 : 78% Mar. 16 o4 Jan. 3 Westinghouse BE. & M............. 35,338,400 Jan, 30, ‘1 ] Q T3114 q1 7 , 9.000 
T1954 10775 119 Feb. 1157%7% Jan. 19 Westinghouse FE. & M. Ist pf...... 3,998,700 Apr. 15, '°14 1% Q 119 119 1! 100 
117 1LO0 112 Jan 112 Jan. 12 Weymen-Eruton pl... scccvcccces 3,941,000 Apr. 1,’1- 1% Q a 112 
8 37% 6° Jan 35g Feb. 24 Wheeling & Lake Erie........... 20,000,000 oveece 2% - 3% 356 ; 6 7U0 
PSI, 133 21 Jan. I Apr. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 eer 14 13 3 100 
14 % 11 Jan. 24 6 Apr. 21 Wheeling & Lake Erie 2d pf...... 11,995,50 oceans : 6% 6 6 f +0 
» 58% 40% 48 Feb. 4 39 Apr. 25 Wisconsin Central ee Hee ee yt | ee a ‘ 40 39 9 500 
i 112 S11, 103144, Feb. 5 9214 Jan. 3 Woolworth (F. W.) Co..........-- 50,000,000 Mar, 1,’14 114 Q 97144 9514 961, ‘ 400 
; 11514 109 118% Mar. 46 112% Jan. 5 Woolworth (1. W.) Co. of........ 15,000,000 Apr. 1,'14 1% Q 117% 11714 117% 100 
; Par value of all stocks $100, with these exceptions: Delaware. Lackawanna & West- | basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mir o Copper, 
ern, Lehigh Valley, Long Island, Morris & Fssex, New York & Harlem, Pennsylvania, Great Northern certificates for ore properties, Guggenheim Exp nspiration 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Consolidated Copper, Miami Copper, Nevada Consolidated Copper, ! onsolidated 
Brake, Westinghouse Klectric & Manufacturing and ditto first preferred, $50 each; | Copper, Tennessee Copper, and Utah Copper, which are quoted « s per share 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 | Highest and lowest prices of the year are based usually on sales of ess than 100 
each: Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Goid {| shares, but where exceptions are made the prices are marked tl . jing the 8 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- per cent. extra. **On account of back dividends. fAlso 20 per scrip. 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & | Note.—The prices which appear in the column headed “ last : necessarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- | those of last week. In cases where no range of prices is giver he week the 
tificates of beneficial interest have no par value. All stocks dealt in on a percentage of par | ‘‘ last’ price is for some preceding week. 
ee een ees aia - Se ee One pinernsasstimssineeasnanesatateatenendenaetatnien es 
Short Term Note Values 
Name. tate. Maturity Bid. Ask. Yield. | Name Rate. Maturity. 3id. Ask, Yield. : RAILWAY EQUIPMEN t Ds 
Amalgamated Copper 3 Mar.15,°15 100% 100%, 4.00 Michigan Central 4% Mar. 2,°15 10016 100% 3.90 | The following are quoted on a percentage sis 
American Locomotive 5 July, 1915 100 10016 4.60 Minn. & St. Louis ..6 Feb., 1916 9514 96% Name. Matur Bid, Asked. 
. Am. Tel. & Tel. sub.....5 Apr., 1916 99% 995% 5.15 | Mo., Kansas & Texus....5 May, 1915 93 99 Atiantic Coast Line 1914-1921 4.55 4.45 
= Austrian Government ‘ 4"% July, 14-15 100% 100% pape nesta Pac ifie se 5 June, a 3% a Baltimore & Obio ... 914-1922 P ‘i e 
et ne Se ee Set eee ee ee eee ee, See ee ee Buffalo, Roch, & Pitts,..1914-1930  « 175 4.50 
“ Boston & Maine .... 6 June 2,’1t 88 "5 a6 | New York Central ......5 Sep.15,'14 100% 100% Chesapeake & Ohio .. 1914-19 4.85 4.60 
? Brooklyn Rapid Transit..6 July, 1918 Ag Me 5.10 New York Central ......5 Nov. 5,14 100% 1007 Chicago & Northwestern,1914-19: 4 450 4.40 
Canadian Pacific .......6 Mar.2,’24 105 108% 5.50 New York Central ...... 4% May, 1915 100 100% Chicago, Ind, & Louis..,1914-19 4.85 4.60 
Chat. Ry. & Light......5 June, 1914 98%, Mg 5.50 N. Y., N. H. & H......6 May18,14 99% 100 Delaware & Hud . ee 1922 4.5% 4.40 
: Chesapeake & Ohio . i's June, 114 ip 100 ‘ 2.0 | Northern Pacific .......6 July 9,’14 100% 100% 2.75 Erie Railroad ...........1914-1923 4 4.83 4.60 
’ pe ocrningg aging Ohio .... 5 June, wat _ bee P a | Pacific Gas & Electric..5 Mar.25,'15 99% 100 Hocking Valley ....... 1914-198 4 485 4.60 
“*hicag 5 es a y Sep., 115 HH} vot Ri} : : ~ 107 1¢ 4 
Chicago Elevated ......3 July, 1014 971 96% 11.00 | Seaboard Alr Line ......5 Mar, 1016 90% 100% ee ee oon 
Consum, Pow. (Minn.)...6 May, 17 64, OS 6.65 | Southern Pacific ........5  Junel5,’14 100% 100% cic dé be Peat aa 4.1 - . ie ei 
Erie Railroad ...........5% Apr., 197 99 99% 5,70 | Southern Railway ......5 Feb. 1916 99% 99% a Mees A eee Sead sem <n 
Erie Railroad ...........5 Oct., 1914 10014 10% 3.59 | Southern Railway + Mar.,1917 99 9914 ke soeeg - th Rapala inaction 25 4.90 
Sete Sathnns = seat emt “aa can, 1 ee Seine <<<: 5 July, 1914 100% 100% 2.50 Missouri Pacific .........1914-1922 = 7 
trig Railroad ...........5 Apr, 1915 9% 9% 5.80 | OS 0) time 3 916 mares New York Central Lines,1914-1928 4 4.70 4.60 
Federal Sugar ..........5 Nov. 1,14 99% 100% 4.60 nippae anieagnagars a an wo 1% Norfolk & Western...,..1915-1924 4 4.45 4.40 
General Motors Oct., 1915 101% 10156 4.85 U. s. Smelt. R. & M....5 Aug., 1914 100 100% 863.50 Penn. General Freight...1914-192: ‘ re 430 
General Rubber July, 1915 98% 99% 5& | — eng ed +0 ae 50% - St. L., I. Mt. & South... 1914-1924 x 4.75 
Hocking Valley ........5  Nov., 1914 100% 100% United Fruit ............6 May, 1917 102 102% 5.05 Seaboard Air Line ..... 1914-192 485 4.70 
Wlinois Central ......... 414 July, 1914 100'g 100%, 2.65 Utah Company ......... 6 Apr., 1917 100% 100% 5.80 | southern Railway ...... 1914-1924 4 480 4.60 
Int. & Gt. Northern.....5 Aug, 1914 92 9% 16.00 Westinghouse El. & Mig.6 Aug.,1915 101% 102% 4.25 Southern Pacific .,......1914-1923 4 4.50 4.40 
International Harvester..5 Feb.15,'15 100% 100% 4.35 Western Maryland ......5 July, 1915 95 97% 7.00 Virginian Railway ......1914-1919 10 4.80 
Lackawanna Steel ......56 Mar., 1015 97 98 6.35 Western Power ..secere6 July, 1915 98% 100 6,00 Wabash .cscccccscesses. 1914-1921 5 6.00 5.00 
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Week’s Bond Trading 


Week Ended April 25 


R'gefor'l3. R'ge for ‘14. 








High. Low. High. Low High 
S7% 85% SO% ThIL..ADAMS EXPRESS 4s...... 77 
S8S& SS 86% S#t...Albany @& Susy. Stas........ 86h, 
W1% {M4 le o73,..Am. Ag. Chemical 5s....... 101% 
M44, S014 985, SO Am. Cotton Oil 5s8.......... 93h, 
oT, 09 Hi Am. Cotton Oil 4'4s......... 9 
Tet, oS", TO5k, 101 Am. Hide & Leather ts 103! 
st 70 SY 7S! Am. Ice Securities tis....... 88 
105 104 105 103!,..Am. Smelting Securities 6s. .104% 
W537 =O, NTL M4 Am. T. & T. ev. 444s 
Mo S37, SM Sh Am. T. & T. col. 4s 
NT, Ho 97 Am. Tobaeco 4s 
Te 7s GS \m. Writing Paper Ss 
ru re! ii... Ann Arbor 4s 
so OBky Stet Armour 41.s 
17 re wn A. T. &@ 8S. F. gen. 4s. 
15, My Had 1, T. & S. F. gen. 4s, reg 
ft, ol bt A. T. & S. F. ev. 4s, 195 
2 HPS, Hd \. T. & S. F. con. 4s, 1900 
SO SN ty St 1, T. & S. F. adj. 4s 
SS SSh, S45, 4. T. & S. F. adj. 4s, sta 
us 1, Nz, 1..T. @ 8. F. cv. Se 
SO} 1s, Su! sS vy 5 : ae fs 
ae Sy sf \tlanta & Kirm, 4s 
RT Ww 1 Atlantic Coast Line 4s 
hy wy NJ At. (. Line, L. & N. col. 4s 
SS ty TM SALT. & OL[1O pr. lien 3! 917 
SS 1 SH... Balt. & Ohio pr. lien Slaus, reg. SO, 
So ni Pts. . Balt. & Ohio gold 4s 45 
EL | tr. Balt. & Ohio gold 4s, reg Ht 
SS! me, ow Balt. & Ohio cv. 4!os M17, 
nosy, St) yt S74,..8. & O. Southwest 3) M114 
Mah Nut St) S4! &o. PP. L. E. & W. V. 4s. ST 
Me, ir? lw Ky hethlehem Steel ex os oo 
Sh TS, NS hy SI... Bethlehem Steel ref. 5s ST 
W3%, Wet, ol broadway & 7 Av. Os lon 
us ts ts ys itkn. Q@. Co. & S. cor td. os. {1S 
WN S4 wily ST! Crooklyn EF. T. ref. 4s SS? 
wes, 9 Lens ie klyn R. T. gold 5a LOS 
tMieky HL LD it} n R. T. & ISLS 1) 
Wi ps 11% fs! nt: I Des LOLS, 
WS, TOT Lens ler vn Union Gas 5s 1051. 
hiT, hits wick & Western 4 NF, 
So SS SS S7! tush Terminal 4s SS 
4 Sa SS ST Term, Bldgs. 5s Si 
{M5 tm wy 92%,..CAL. GAS & ELEC. is 
Tieye 1K} Pwr, 15%. Can. So. con. 4s, Series A 
ys 1%) lw oT Curolina, C. & Ohio Os 
TOS lot pen lo ‘ ul of Ga . oe 
Le St 2 S!) Central Brane I ! 
Vt e2 Is Itt ( t f New Jerse is 
“7 "] Tia) uy ( t Leather 3s 
ey! St ut uy Cen Pacit Ist 4 
We en} 107 ‘ta ( es & Ohio « i 
2 77 Mi mi ‘ s. & Ohio con 1! 
SS M7 SS S2...C. & ©. Rich. & Al. 2d en. 4 
We! aT) oN Kr ( s. & Obie n. 4 
aa, oe i iS Chicago & Alton 3h. 
is til. Try Hoty ‘ cazo & Al 
Mri a s OY ‘ ir. & Q xsint 4s 
5 " 7 Wty. ot B. & Q. joint 4s, reg 
os Mo ba cao hk Bi | 
Mil. ty! tts. .t Bb. & Q. gen. 4s 4 
7 NTs, 14*,..C.. B. & Q@, Neb. Ext. 4 
<7 S|] Sl, wd . B. & Q, Il. Di o'ss 
Su ory tis Ww ( & East Ill. ref. 4s 
Wwe fs lant Wwe, Chicago Gas Light Ss.. 
tt 7 I 7.) Chieago Great Western ds 
fs! So v2 ‘ M. & St. P. gen. 4s, Ser. A 
fhe sti SS ‘ M. & St. P deb. ds, 1954 
we; tt TW ot M. & St. P gwen. 4'os 
WH, low ot, loo C. BK. & & P. ev $s. 
ft SS O57, Sky. cc, M. & Puget Sound 4s 
ws! len 102 lls. Chi. & N. W. con. 7s. 
ws Lit lon ly. 0. & N. W. sink. fund 5s 
Wes sy 1a Tia! Cc. & N. W. deb. 5s, 1921 
WH 1s TUS 10S (*. & N. W. sink. fund 6s 
S5% (St S4 sO Chi & N. W. gen. Stas. 
98, pL N74, HA Chi. & N. W. gen. 4s 
St, 1% no, Mey... Chicago Railways 5s 
WH. 1OG'. 105 lot Chi, R. TL. & Pacific ts 
SSI, 7 SI ta Cc. RL& P. weft. 
mM te st GS... R. 1 & P. deb. Ss 
ty, 48% FS 32t,..C. RL & P. col. 4s 
ft, §2t SO Sf Cc. R. Tr. & P. gen. 4s. ‘ 
&91., S2t, SJ SOt2..Chi. & W. Ind. con. 4s...... 
205, 1045, 1055, 105%. .Cin., Ind, St. L. & C. con. 6s 
nn Ta Cleveland Short Line 44.8 
om, =O HU) Yl',..Colorado Fuel & 1. gen. 5s 
&5 Th S2 T4t,..Colorado Industrial 5s... . 
26 Wn 19 I4'...Colorado Midland Ist 4s..... 
9, SD 3 so Col. & Southern Ist ds..... 
91. Le ht SOt...Col. & Southern ref. d's 
7 7 Com’! Cable Ist 4s, reg.... 
N7', Wt, Yity UWi%y..Consolidated Tobacco 4s.. 
100), omy, TOL, 9M Consumers’ Gas, Chi., 5s.. 
M1, 8, 96t, 931,..Corn Prod. Ref. s, f. 5s, 1931. § 
Whe, "Ih fNh, "it... Cumberland Telephone 5s 
9s Ny oot, NT DEL. & HUDSON ev. ds. Bd 
mm, Oy Wm, Mt... Del. & Hudson ref. 4s Moy 
N4t 7 7A ie Denver & R. G. ref. 5s...... Gy 
So, sor. St 714..Denver & R. G. con. 4s. wc. Sa 
rw os", 100 OSt... Detroit City Gas 5s. 
TOs, Hi] zs, «100 Detroit Edison 5s........... 
75% OTM Tl. GO Detroit United Ry 
70 54% 68 a7 . Distillers’ Securities 5s 
Ost, 104% 105 10514..Dul., Missabe & Nor. 5s.....105 
Hn 797 SE, SU4%..Du Pont Powder 4'os....... SG% 
109%, «=1045, 10S 105144..E. TENN., V. & GA. con. 5s.10S8 
1 1s 105 14%..E. T., Va. & Ga. Div. 5s..... 105 
108% LOR 109 106 Edison EL Ill. of N. Y. con.5s.100 
SAI SS8t, SSI, Ni . Edison El. UL of Bkn. cn. 4s. 88% 
a 1044, 104%..Elgin, Joliet & East. 5s..... 1044, 
ST St 7), S2%,..Erie Ist con. 4s......... .. S5% 
82h, 66 77™®* 72 .Erie Ist cv. 4s, Series A.... T4 
iT, OH rin Tl . Erie Ist cv. 4s, Series B..... 71% 
mn 66% 76% 71%..Erie sé. 4s... ......ccceees 7 
115 wom 112 SEDM. «ie THE Cots Tihs ond cc ccccicte liz 
ov S54, 82 S® ..Erie, Penn., col. 4g.......... LLL 


























Low. 


77 
ROL, 
100% 
925, 
99 
108 
SS 
105% 
9715 
R84 
N75 
Holy 
65) 
op 
On a 
ot 
bt 
bt 
87 
S7\4 
1. 
N1t, 
S3y 
“4 
so! 
HL, 
SOT. 
Mey 
921, 
ww 
they 
ST 
ow 
Stile 
luz 
ns 
SS! 
bors. 
N93, 
lon! 
1S 
93F 
SS 
Sj! 





Last. 


R614 


100%, 
9315 


of 


10344 


SS 


10314 
97s 


S&% 


tt) 
Sits 
lor 
ON 
SS 
1a} 
OOS, 
191 
1On 


zi 


3! 


- 


0 tc 
SunADAH se em wei 


Sales. 
” 
3 


13 


‘ 
bd J 
” 
» 
» 


4 

















R’ge for "15. 
High. 
101% 
96 87 
9614, 8&9 
10514 101 


100 OTS 


100% 
17% 11 
107%, 96 


M4 921, 


10315 101 


bn SSt. 
S87, S4K% 
S89, S14 
101% 98 
10S! 4b, 
S14 71%, 
QN7 9S 
913, SO 
105 100 
66% B6L 
T9% TH 
SS% aT 
ns i 
4 BS 
9s | 
M1, a 


1021, 99%, 


102 97he 


Oh, SSI. 
Hs, SS 


1071, 
99% 


122% 115% 
4AM sol. 
122 115 

NNT, 4b 
gol O1Lb. 
111 LOS, 
N24 NT1e 
oo Sl 

Ma Stl 
" S74 
10 AD | 

1m, Hy 





1OS's 104% 
SSt, 88% 
99 4 
ve res) 
87 42! 
S74 = 8O 
83 76). 
SO 71 
H1t. SS 
997, 991 
99! 93" 
S4 S2- 
108% 1005, 
SG SO 
12 102°, 
Si os 
go, TO 
884 77 





79 72h, 
GL Ht, 
92 82 
985, 94 
98%, Th 
100 100 
on SS 
107 9S 
s M142 
V% 91% 
67% «6ST, 
964, 1 
4 891, 
93% 86% 
112% 108% 
M44 Bs 
101 9% 
974, D% 
96% Why 


104 100% 
102% 98 
116% 112 


87% = 


Low. 
10014, 


967% 


Total Sales $16,125,000 Par Value 


R'ge for '14. 
High. Low. 


104 94%. 
9 T3%. 


901% 75 


10544 103 


101% 9814. 
105% 995%. 


10133 100 
14% 


-Flint & P. M., Pt. Huron 5s. 


-GEN. ELECTRIC deb. 5s... 
-General Motors 6s.......... 
-Granby Con. ev. 6s, Ser. A.. 
-Gt. Northern ref. 


114%..Green Bay & W. deb. B...... 








Hich. 
Po gs 2 err 95'. 
-Flint & P. M. con. 5s........ 2 


4%4s...... 





101 97 -HOCKING VALLEY 414s... 99% 
95'. 93%..Hous. & Texas Cent. gen. 4s. 95% 
1051, 1011%4..Hudson County Gas 5s..... 103 
ity 81%..H, & M. Ist & ref. 5s, Ser. A. S5% 
4) 30%..H. & Man. adj. inc. 5s...... BO 
oF 89%..TILLINOIS CENT. ref. 4s... 93!: 
S4 S4 -I. Central 3%s, 1951....... S4 
so 8314..Tlinois Steel 444s........... S8% 
1O1', -Indiana Steel 5s............ 1O1Lt. 
105 .Inspiration Copper 6s.......100 
79% Th .Interborough-Met. 444s ..... T57% 
9914, 998%..Int. R. T. Ist and ref. 5s.... 99 
S841, 78 ..International Paper con. 5s.. 78% 
108 100%..International Paper 6s...... 100% 
61 4744..Inter. Mer. Marine 4'os...... Slt. 
7745 715¢..International Nav. ds....... 7 


671, 60 


wer 73 
70 6Sl, 


.Internat. Steam 
-KAN. CITY, FT. S. & M. 4s. 77% 
.Kansas City Southern Ss.... 69", 
. Kentucky 
.Kings Co. El. L., 


Pump 5s... 60 


Central 4s....... 901, 
H. & P. ev.6s.115 


NSty 0344.. LACKA. STEEL 5s, 1915.... 97% 
101% 100 . Laclede Gas Ist 5s.......... 101% 
100%, 97\..Laclede Gas ref. 5s.........100 
My SO%4,..Lake Shore 4s, 19%2> sah O14 
92% SSt, sake Shore 4s, 1931..... 9214 
wit, H9%..Lake Shore 4s, 1931, reg.. 97, 
991. 99 .Lehigh Valley con. 4'4s.. O41, 
111% 110%,..Lehigh Valley Term. 5s.....111'2 
1015, 96%..Liggett &@ Myers is........ 101, 
126% 120 .Liggett & Myers 7s........ 124", 
92 So .Long Island ref. 4s......... S!) 
126%, 119%..Lorillard Te ...........00: 15 
lol! oD LN Toc vceeweGiadas LOU, 
95% 92%..Louis. & Nash. unif. 4s..... OF, 
110 1053,.. Louis. & Nash. gold 5s...... 1lo 
WIT SS ..L. & N., At., Knox. & Chi. 4s. 90%, 
SD S33 .L. & N., So. Mon. joint 4s... S85 
102 100%. .L., Cin. & Lex. 44s....... .102 
1071, 107%..MAHONING con. 5s....... 107%, 
2 8914..Manhattan con. 4s..... .. 9% 
2). SS%..Manhattan con. 4s, tax ex... 92's 
7 1 .Mexican Pet. Co. 6s, Ser. A.. 
7 ba) .Mexican Pet. Co. 6s, Ser. C.. 9% 
100 963,..Mich State Tel. 5s.......... 1 
.Milwaukee Gas 4s.......... 1 
-Mil., Sparta & N. W. 4s..... 925% 
.Mississippi Central 5s....... 91% 
.Mo., Kan. & Eastern Ist 5s. .10+4 
.Mo., Kan. & Tex. Ist 4s SSts 
i Se Be ee tics Ol, 
.Mo., K. & T. ref. 4s...... O44 
.Mo., K. &T. 8. f. 4%s....... 74 
Missouri Pacific con. ts..... 1O4 
Missouri Pacific 4s......... 57 
Missouri Pacific conv. 5s.... 69% 
.Missouri Pacific 5s, 1917.... {5% 
.Mobile & Ohio ext. 6s....... 12h. 
..Montana Power 5s, Ser. A.. 95% 
.Mutual Fuel Gas 5s........ 


10714 105%..NASH., C. & ST. L. cn. 5s.. 
N2Zt. 815,..National Starch deb. 5s 
104m, «=61514.. National Tube 5s....... ‘ 
SO 74 . Nassau Electric 4s........ R 
AS DO ..New Or., Mob. & Chi. 5s.... 
St Slt,..N. Y¥. Central gen. S%s.. 
S4 0 ..-Y. GC, b. @ eck Me.....; 
77 734..N. ¥. C., Mich. Cent. col. 34,s 77 
92'4 86 ..N. Y. Central deb. 4s, 1934.. 91% 
lug =1O0Lg..N. Y. Central eq. 5s, 1914... 100% 
9 99 ..N. ¥. Central eq. 44s, 19233.. 99 
re 94%..N. Y., Chi. & St. L. Ist 48... 95. 
7s i7 S eB ee eee 7 
105 101%..N. Y. G., E. L., H. & P. Ss... .1045, 
S7 83 .N. Y. G., E. L., BH. & P. 4s... 36 
117% 106%..N. Y., N. H. & H. ev. Ge..... 110", 
75 68 ..N. Y., N. H. & H. ev. 3s. 7o 
Rot re) .N. ¥.. N. H. & H. non-cv. 

ek Ge. Wa oioc coca en oec 77k 
S1 76 N. ¥., N. H. & H. non-ev. 

Se Sk So eke ade tien rin) 
SS 81%..N. Y¥., Ont. & W. ref. 4s..... 85 
iM, 75 N. Y. Railways ref. 4s....... 77% 
G34, 525,..N. Y. Railways adj. 5s...... DB4y 
0 87 N. Y. State Rys. con. 4'4s... SO% 
ASt. 9% ..N. Y. Telephone 4%s....... NT% 
83 71t..N. Y¥., West. & Boston 4!4s.. 75 
Ls 92 . Niagara, Lack. & Ont. 5s.... 92 
nm 4 .Norf. & Western con. 4s..... 9 
10515 100%%..Norf. & Western cv. 44s... 101% 
MG 92%..Northern Pacific 4s........ 9% 
N51, 94%..Northern Pacific 4s, reg.... 94% 
685, 64%..Northern Pacific 5s......... 6S 
95h. 915,.. ONTARIO POWER «s. f. 5s.. 95! 
94 91°4..Oregon R. R. & Nav. 4s..... 93 
9414 89%4..Oregon Short Line ref. 4s... 91% 
110% 109%..Oregon Short Line 6s...... 110% 
9048 90 -PACIFIC POWER & L. 5s.. 90 
99%, 96 -Pacifie Tel. & Tel. 5s....... oS 
99% 97%..Penn. 3s, 1915............ 99 
95 93 ..Penn. Co. gtd. g. 4s........ 4 
101% 100 ..Penn. gtd. 44s............. 101% 


102 98... 
. People’s Gas, Chi., con. 6s..115% 
. People’s Gas of Chi. ref. 5s.. 
.Peoria & Eastern Ist 4s..... 75 
. Pocahontas Con. col. 5s..... 87 


115% 114 
10055 
s+ 75 
884 & 


98% . 





Penn. 4s, 1948............. -101 








Last. Salea, 
95%, 19 


73h, 2 
75 2 
1054. > 
101% «SS 
100 2 
100% il 
11% 3 
99% 23 
93% 12 
105 5 
8214 162 
30% 12 
NFS 1 
S4 1 
884 0 
101% i9 
99 414 
75 170 
99 118 
78% 3 
10014 2 
dl a0 
7 2 
60 L 
75% 6. 
691, 1 
90% 
115 2 
97 9 
101% = 
100 Ss 
92, 28 
91% TH 
907% 4 
NOL, 11 
111%, 2 
101 10 
124% % 
89 1 
125 Ot 
1004, S 
ba 104 
110 1 
9014 7 
S5 6 
102 1 
107% 1 
91, 2 
2% 3 
% 1 
On 1 
100 1 
91 1 
92% 16 
911, 1 
104 1 
SS 1g 3 
69% 
644 2 
7414 1 
104 11 
ath) 8 
67! 1G 
ba) 17 
112! 7 
5 62 
1 
1 
2 
4) 
1 
17 
16% 4% 
90 233 
1001, 1 
99 1 
951, 1 
77 1 
1045, «15 
85% 9 
110 20 
697. 5 





76 2 
85 26 
764% m0 
525, 1079 
8934 5 
9614 16 
72 9 
92 1 
9 
101% 
95 
944 3 
67% 10 
9% 1 
9214 3 
90% 33 
110% 1 
90 2 
975 21 
98% 251% 


94 1 
1005, 10 
101 4 
115% 1 
100%, 5 

TS 1 

87 3 
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Week’s Bond Trading—Continued 
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N’ge for ’'l3. R’ge for '14. R’ge for’13. R’ge for'14 
igh. Low. i . is) Oe ge for ‘14. 
ro — = — eee” High. Low. Last. Sales. High. Low. High. Low Hig 
™ ’ . OO 72+ ubiie SePvice BO... .0cceects ¢ . 9 9 2 hee . & 3 , Pry 
a ink tite Geta, shaw Gome co ” — = 0 28 | 106% 101 105 1015... WABASH Ist 5s....+... . 104 . 
ons pa HE, ce ee coe CON. COP. Ist 6s.....112% 110 110 18% 94% 46% 61% 50%..Wabash ref. 4s .... =m 
ee O% 02%..Reading gen. 4s........ ee 9414 94% 39 51% 48% 573 4 ab. ref. 4s. E tes my 
105° 102 102% 102%. .Rep. I. & S. 5s, 1984...... "402% 102% 102% 2 271, «10 «14q_—Ci«S w. ge Say t dae 
“” = - - - we ° € n. st s,Cer I 
dy 58% Ot ae ae E, OB Te, BOO ib ccce cc 93% 93 93 18 SO 75 7S 75 ..Wabash Term. 4 
10312 100% 101 — 100%..Rich. & Danville 6s......... 101 101-101 2 | 105% 101% 106  102%..Westchester Lighting 5 
Ol is S442 i? -Rio Grande West. Ist 4s.... 825g 825, 825% 1 10255 HOM 102% 10014..Western Electric 5 ( 
106 100 «105 «101 ..ST. LOUIS, I. M.& 8. gen. 58.103 103 108 2 ta 6S 4%. Western Maryland 4 
a A v1 . 58.10% " 3 2 - = ‘ eee greg 
82% 74 $2 7% ..St.L, 1M. &&. ref. 4s..... 77 76% 6% 12 a oe ees Sone So & Pome. gen. 4 
8% 764% 81% 74 ..StLL,LM&S,R&G4s..75 74 74 3 cat aks Oper + Womtern Union r. ¢. ies 
80% 73 gv 7 ..8t L, RM & Pac. Se...... 77 7 77 1 102 2 * 98% 98 ..Western Union col. tr. 5s a 
+ +s 80 78 ..8t.L, R. M. & P. 5s,t.r.... 79% 79% 79% 5 cae oh «6S 96%..Westingh. E. & M. 5 n9 . 
76%, 65 78% 71 ..St.L. &S. F. R. R. ref. 4s.. 78 76% 77% 120 a 95%  S014.. Westinghouse E. & M f 
, 2 ‘ 2 f . 
90 83% 88 S84 ..St. L. Southwestern Ist 4s.. 84 84 s4 19 ro ; pina 0 1%. . West Shore 4s .. ‘ ‘ ’ 
s1 iD 77% 72 ..St. L. Southwest. con. 4s.... 7244 72 72 17 — oe vo% SV%4..West Shore ds, 1 ‘ - 
104% 99% 103% 100%4%..St. P., M. & M. con. 4%s....103% 103%; 103% 2 ae es ) ..Wheel. & Lake Erie con. 4 ‘7 1 
113 ©=108'4 112% 110%%..St. Paul & Nor. Pac. 6s..... 112% 112% 1124, «1 et a oo | oo en Lake Evie eq. f a “ 
72 69 71% 68 ..St. Louis Transit 5s........ 71 71 “a ¢ on% os S914 -S5%.. Wisconsin Central gen. 4 ‘ og 
109% 106 10855 107 ..St. Paul & Sioux City 6s....1074% 10712 107! 1 BY ht eae So, SG ..Wis. Cent., Sup. & D i SS"y : 2 
4 : .San Antonio & A. Pass 4s... 82" 8181 2 Tots a 
.Scioti Valley & N. E. 4s..... 934% 93% 93% 17 cae is Machine ye are 2 ” 
-Seaboard Air Line g. 4s, sta. 85% 855, 85% 6 United States 7 ey Bonds 
- Seaboard Air Line ref. 4s.... 75% T4 74 12 101% 895% =9S%, =96%..Twos, registered i ) ) 
- Seaboard Air Line adj. 5s... 76% 7D% Ty 5Y 105", 101% WRI, 101 .Threes, coupon TD ‘ 7 
.Silver Springs, O. & G. 4s... 97% 97% 7% 1 105%, DF, 1021, 101144..Panama Ss, registered | 
Southern Bell Tel. 5s....... 98144 98 oS 5 
-So. Pac. ev. 5s, when issued.100% 9914 9%, 4987 Total AOS. 2c cescssvsgcceces . $ 100 
-Southern Pacific cv. 4s..... 86 84%, S4%, 217 F Sond 
Southern Pacific ref. 4s..... 92% 9115 MD. 39 wien Government Bonde 
.Southern Pacific col. 4s..... 90% 9 wo sig | 9% 9 98 —§ iWtg.. Argentine Ss ....... 95 2 
-Southern Railway Ist 5s....10554 105 105 53 90% So% 90% SG ..Japanese 4los .... . : 85 Ug % 
.Southern Ry. gen. 4s....... 74% 3% 73% 68 S914 S24, S91, S5ig..Japanese 4lis, Ud 5 - . 
-Southern Ry., Mob. & O. 4s.. 82% 82% S24 1 9914 100% 99... Republic of Cuba 5s Ol, ( Q 
.Standard Gas. & El. conv. 6s. 89% $954 S9% 1 95% Si% 8 17 ..U. S. of Mexico 5s..... is 5 
-TENN. COAL & I. n. 5s...101% 10114 101% 2 Total sales ) 
-Term. Ass’n of st. 1 L. als. 99% 99% 99%, 5 See ee ee es eke ¥ sad 
ne aa 96 .Texas & New Orleans con. 5s. 06 96 OG 1 State Bonds 
1 ‘ a 4 ~ . , 
ponte 1 106 S Co. conv. 6S.....+..+- 102% 101% 101% 72 10915 1074%..N. Y. State Canal 44s 109 , : mn 
4 4 oA 104 ) Pacific tat Ge... <<. -102% 102 102 4 a 101%, 100 N. Y. Canal 4s, 1961, re 104 
— —s 10:5 Av. Ist 5s.. «+.+-109% 109 109 11 101% 97% 101% 9 ..N. Y. Canal 4s, 1982 nt as 
o- 8 ae ed Avenue ref. scesess a oe §2 621g 1091, 107! N. Y. State 4!4s... 19, ‘ Gg 
rh USMS 4 2 Avenue adj. 5s....... 78% 7614 76% &3 i 101% 100 N. Y. State ds, 1961, reg 1 ( ‘ ( 4 
60 -Tol., St. L. & West. 4s...'.. 52% 526 52% 7 1 er be GO, Od Va. def. tis, B. B. & Co. ctf uo ate 17 
9S 96 ..Tri-City Ry. & L. 5s........ 97% 978 973% is 
5 vt EL., LON., 4%s... 95 05 Ts) 2 Fotal sales ...--secseeeseceesees $1,158,000 
gei 2 J . x . = 7 7 ‘ 
v2 4 S45 . Underground El., Lon., ine. 6s S87 87 S7 2 New Y - City Issues 
98 95%¢..Union Pacific Ist 4s........ 97% 97% 97% GOT ry S08 =3 ah “) ‘ r 7 
935, 0) ..Union Pacific cv. 4s........ 91% 90% 90% 109 ar mots, po Bag <r eee 2h 4 ‘ I 
% 1 ..Union Pacific ref. 4s........ H% 93% M81, 19 -— = a a” + : ‘ 
72% 00%..Un, Rys. of St. L. 48....... 6% 6% Gly I 4% 84% «87-85% 4 . =0 
7 S1% 7 = asltu & te. ve »6 ‘ ‘ ale | St . 
1%..U. S, Realty & Imp. 5s...... 83 ss 82 11 “7 90%, 98 O54 97 - = 
104 101%4..U. S. Rubber 6s.. [103 10254 102% 21 " ; , ; . 
03% 9974. > teak Be ecagunie: << - samen some on 977%, ol, 9S Mle. 4s, 97 i 7 " 
4 oe a: re 214 2 2 2 sa hb “4 or : , is a. 
102% 9714 103; 100K..U. 8. Steel 5s, reg... .......102% 102% 102% 5 sears roi er F iets laid daae Mir = Ma lg 
sits i ns ’ eae “ ‘ 4 sake - ‘ sg Hs ‘ re. bes SPUR bias, 08 0.9.00 06\8.6.0 106 1 107 oo 
98% 96 100 97%..VIRGINIAN RY. Ist 5s.... 995% 99% 994 28 105% 100 107 103%..4%s, May, 1957......... 10 ( O51, 16 
98 9014 OS 913%..Va.-Car. Chemical Ist 5s.... 96% 96 1G 4 105', 997Q 107 1085, ..4%48, Nov., 1057....000. 106 1053 105% ) 
10814 101% 104% 102%..Virginia Midland gen. 5s.. "103% 103%, 105% 1 : 
1085, 102% 105 10314..Va. & Southwestern Ist bs. .104 104 104 1 Total sales ...... i sacral didi hw aes €4N1 000 
95% S891, 92%, 90%..Va, & Southwestern con. 5s.. 91% 91 91 11 
U8 v2 951% 92%..Virginia Iron, C. & C. 5s...26 92% 921g 2K 1 Grand total ie a re ee eee oe Sees Oe dials $16,125,000 
Transactions on the New York Curb i 
Week Ended April 25 
Industrials —Week's Range.— Net We } ‘ Net 
— Week’s Range.——_ Net Sales. High. Low. Last. Chge. Hig st. Cl ‘we 
Sales High. Low. Last, Ch’ge. 3,350..Ohio Oil 161 nD Con. Copper Mine ug 
100..British-Am, Tob .... 224% 21%4— % $45..Pierce Oil . as 77 a Crown Reserve ( ‘ tr 
2.400. .Brit.-Am, Tob., new. 22% 21% — % 900, . Prairie Oil & Gas. . 1 -Davis-Daly Copper y 14) 
15..Inter. Rub. Tire ctfs. 74 Tz . 295... Solar Refining 15 -*Diamond Daisy , ri 2 ’ 
75..Inter. Smelters .....110 110 . 5960..South. Penn, Oil... v2 Ic] Paso, new M4 , : 
125..Kelly Sp’field Tire.. 57 53 —_ i 40. .Southern Pipe Line. y 7 v Consolidated 4 = 
40..Kelly Sp'field Tire pf.136 135 — 8 » ofd+ Southw. Penn. VP. 1...140 : pe norence teeeeees A 
1,100 * Mar: oni of Am., new 4 ay % 2,280. .Stendard Oil of Cal. .208 2 ‘iold Hill 5 8 
2,510..Maxwell Motors .... % 3 — & 635..Standard Oil of Ind.465 1 Goldfield Con 1 
1,775..Maxwell Mot. Ist pf 33% +4 ag owes woe Pe Be: “ . -Greene-Cananea, new 
1,800..Maxwell Mot. Zd.... 11% — % 3,17 -Standard Oil of N. Y.2 6 -*Jumbo Eextensior ~' 
535..Pueblo Smelt. & Ref. 24 —- \% ‘¢ ee ard Oil of Ohio. 405 1h -Kerr Lake 17 ss 
° s% — & tandard Oil of Kan. 6 57 La Rose Con 1 6 4 
" .- - ao ; . St. Oil of Ky., new. s Mason \ alley, I ¥ 
10. .Sterling Gum, w. i.. 6% % =— % 7: Swan & Finch Co....1! xs .*Meckinley-Darragt um 4 
520..Tobacco Products pf. 86 824%, — & 530..Union Tank Line... . 86 10 M. Co. of Am., new ~ 
4,700..Un. Cig. Stores, w. i. 88% Sig —7 735..Vacuum Oil ....... ad sNevada Hiils . ? 
100..Un. Cig. St. pf.. w. i112 a «cee 10.. Washington Oil ; *New Utah Bingham. 6S 
1,500..Un. Profit S. Corp.. 4 7 Nipissing Mines . 6% 5 
5100.. Wayland Oil & Gas. 6— 5% + 3 nharemans FOTO wee eee eeeeeeee es 12 6 
210..Willys Overland .... 6124 oo 420..Manhattan Transit... 1 1 1 ‘ ee. Silver-Lead I 
" 3 T gar Store rts as ” or 8 Stewe Mining 1} . 
Standard Oil Subsidiaries, 7,800..Un. Cigar Store rts.. 3% “M 2% — 1% cama ee. r eo r : 
-Anglo-Am. Oil, new. + 4 e + 1% Railroad -Tonop ih M. of Nev ( ; : 2 
yes ahead Refining 1: 4 2,300..U. P. rts ex.$3 C. div. 28 27 aI — % 10,008 ian. .° West ae “| Ext dhe { 4 : 
‘iContinental Oil .... —22 Mining mane ox . . j 
..Crescent Pipe Line.. —5 800..*Beaver Con ...... eR, 2S og ents per share 
. Cumberl'd Pipe Line. a) — 4 900. .* Big maar ss oe 8 7 Ss “s : 
-Eureka Pipe Line. ..260 —5 6,900..Braden Copper ..... Rly 7% 1% — % Bonds 
i .Galena-Signal Oil . +2 900. .Brit. Col. Copper ... 1% 1% 1% —3-16 $6,000. . Brad Cc ” 1 18 
Indiana Pipe Line. —4 900..Buffalo Mines ...... 1's 14 7" lagi ee eee n Copper 7s 6 8 oY 
).. National Transit .... + ¥ 200. Canadian C ; on oie wy + ie KW). Can. Pac. 6% notes. .104%% l ( s 
rm ..Canadiar op., w. i. 2 21 24 ; - 
-N. Y. Transit 7 =i 26 Ps ‘ ave A 2 3,000. .Mason Valley 6s D 
° , a iy a ‘12 ae SO. ser. D. Cobalt .... 70 69 bu a 1 &,000..N. Y. City 41s, 1962. .1012 < 
7 1 pe L 112 —10 1,000, .*C. Bh SE wesace. =o oy 5 +2 64,000. .N, Y. City 41 4S, W 4 101%, 0 16 
Week Ended April 25 
Bales First. High. Low. Last Sales. FE i 
t . le First. High. w. Last. Sz t 
250.. ALASKA GOLD MINES. 26% 24% 24% 1,760. .Inter.-Met. pf. po _ 2 ‘ First. High. Low. Last. 
20,540. -Amalgamated Copper .... 74 68% : os . 4 OSs I). .United States Steel p 108%, 108%, 10714 107 
190..Am. Beet Sugar......... 21 1944 9,880..LEHIGH VALLEY . 1,400. .U'tah Copper 1% ‘i% 
10,220. .Am. Can ........-... eit 5 Hid 10. {Louisville & Nashville. 140..VA.-CAR. CHEMICAL... 28% 2s ots 
e eee Foundry 2% 2,490..MEXICAN PETROL 10..\WABASH ..... zs 1 : “ 
20.:Am. Cotton Oil. days ; a8 5% ao — . Rs Pat Spee penn Maryland ...... 265% 265% 26% 6 
250.2 . so 59” «one bzx 2 20..Mo., Kan. ¢ ex. pf. 10... Western Union Tel... Gl sé61 “O7n 
+ _ pad Securities. 27% 2% Missouri Pacific ........: 250.) Westinghouse E. & M... 7 7 711i, 71% 
4,810._Am. Smelting & Ref..... =; -NEVADA CON. COP pia | —_—_ : 7 —- 
*"gu..Am. Sugar Refining... :: : og toe ‘ caine see : 311,805 
7. Am, TO. Ge Tel.......00: 12 2 Se eS See ; 93 ye Gime | 
P ..N. Y¥.; Ont. & W. j ; 3 26 26 — = 
220..Anaconda Coprer ....... tee — 
190... BALE, Te” oi a a oe 1 eres &  Weste tose 
q AL & BOD. cccecves ‘i > a 
370. Bethlehem Steel .......- pe Rg SE Vilse & Ch d 
770. Brooklyn Rapid Transit. 0. in a Railroad .. ( l son ar on 
290. .CAL. PETROLEUM .... 190: ‘Pressed ‘Steel Cat. ...-.-. 41 Members Consolidated Stock Exchan: . 
< bok é 4 ae anew 0. 7A BE 
13,400. Canadian Pacific <-...... 20. (RAILWAY STEEL SP 52 Broadway, New York 
1,020. .Chesapeake & Ohio...... nn Transact a strictly commission bu in Stocks and Bonds 
1,970 -Chicago, Mil. & St. P... % 8, - Republi boaters es ote iy J for Investment—on Partial Payment "Plan—or n Margin, 
S24 ee Be Hee ign el Hes eben io Spungen a 
200. j eee 7 oc sland C ~~ eet Personal attention to all ing 3 
1m: Kee orehaste Te fining... 30..Rumely (M.) For the protection naa Phe x nner “cliente ha 
7 bisrii PER: os one . 1420. SOUTHER 4 p Sc ric books audited quarterly by Loomis n& I j 
Pe: + ORIE 4LERS SECUR 20. .Southern Ry. ext — Accountants, 149 Broadway, 
OI. ERIE ....ee cece eee cees ¢ 320..TENN. COPPER ows on latest examination: 
10..Erie 1st pf.. 1 p 
] : t pf....... thee eee ° 30..Texas Co .. “We hereby certify that we f i all 
a: IGEN. LBC TR) co ery iw) 300. . Third Avenue ties properly carried, on hand ‘or loaned, pt 
610:: nye & BOA eS : “as b0..UNION BAG & PAPER. the condition of your business on a liquidating 
30. Gt Nor.Ctfs.for Ove Prop 121? 1944 119% 41 o1.: Union Pacific ........... 15 basis, as of April 1, 1914, shows the full capital 
“ » ar MET. voting tr cite 313 24 ws 70..United States Rubber.... > of ae intact, with a remaining surplus on 
200. .INT.-MET. .ctfs 3 By TU,620. . e e hand. 
a 2 ,620..United States Steel...... Correspondence invited. Telephone 1336 Broad 
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Transactions on Other 


Markets 


Below Will Be Found Transactions and High, low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials, 
Miscellaneous, Ete. 


} 





Name Mark 
ALASKA PACKERS San F 
Amal Ojl Los Ar les 
Amal. Oi San Francise 
Am. Agr. Chemical Boston 
\im Neuer. Che rf Be 
A me I hia 
\ ( iphiapl pe \ 

An ! ker t Sy 
A’ ! Phil a 
A Ser 
Am. | Service | 
An ! M Ci ‘ 
Am. 8 pt “ 

\r Sig } t 
Am. Sugar pl Flos 
An \ dow Class i’ 
Arie Holden Ml ‘ 
Ames-tlolde , \ 

A vole pl 

A skeag i 

Amoske ye bh 

A dell de& Gt bias 

Ass'd Oil I \ 

A ad Oil San bee s 

A 1 wil Sa ew 

Au... G&W. 1 ! 

Atl... G. & W. L. pf Rosto 

Atl aG& W 1. & 

BALOWIN LOCO t 

Bahkiwit Loece pe 1 

Baldwin Loco, 1 ’ rhi 

Fru nr 

Reooth Fisheries Chien 

RB. Packers Montreal 

Ir Y.& Ni} Tu to 

CALIF. WINK ASS'N. .Sa i 

c tron ° t lu 
' iS ! 





‘ 

c 

Cn 

Cc ! ul t 1 1 nite 
Ca ln Ca Me il 
c { Cn 1 Mist | 
( i ‘ nent Mavt ‘ 
‘ i Cement if MI 

‘ ‘ t i i t 

oy j ‘ nent | 

Can. Cement pf Tore 
Cu (Con rier Nt 

_ Cort { M ‘ 
Cur Cort » bond M ' ! 
Cu lea G Mw 1 

Cau In 1 ‘ Min l 
Ca Lasee 1 

Can. | pt lorente 
(a io tia mo 
Centra Leatt I 
Cent Lio Ar les 
Chica Tool. ..Chi 
Chica Ry. Mequip Ss 1 
Cina Mach. Corp ! t 
Cit Deir pt ! ' 
tle land t Ss ¥ (le 
Ch nd Stone ‘ 

to at Tia 

‘ ‘ al 6 Thaltin 

‘ Compt St. I 

cC. & S. Drew. pf Cleve 
Cc. & S. Rrew. ts Cleve 
Crucible Steel Hittsburgh 
Cruvil Steel pf Pittsburg? 
DIAMOND MATCH. Cl 
Dominion Hridse Mont 
Dominion Can.. ... Toront 
Dominion Can 1 Vor 


Dominion Can bond. .Mom 
inners Montre 
bond. Mont 
Montreal 


Dominion © 
Dominion Coal 
Dominion Cotton bd 


Dominion I. & S. pf..Mont " 
Dominion Steel... .. Mont 
Dominion Steel Toronto 
Dominion Textile Montre 


Dominion Textile pf..Montres! 
Dom. Text. bd., Ser. C .Ment 


EAST BOSTON LAND) Boston 
Electric Storace Lat Phila 
Fuel 5s Baltimore 


Ik horn 
. 


Preor Ral LEAGUE Halt 

Fleischmann pet Cineinanti 
G. B. 5. BREW. 4s.. Halt 
Gen. Asphalt... i hits 
CGrene 1 Asphalt pf... Phila 
General Electric Bosto 
Ger Iretrol San rar 
Gen. Petrol, 6s... San Mran 
Giant Powder Sian 


Globe-Wernicke P it 
Goodrich pt... Cleveland 
Goodyear Rubber....Cleveland 
Goodyear pf.........Cleveland 
HART, 8S. & M. pf 





-Chicago 


Harbison Walker Pitts 
Harbison Walker pf Pitts, 
Hillerest Collier .Montreal 
Houston Oi ctfs.... Baltimore 


ILLINOIS BRICK....Chicago 


Independent Brewing . Pitts 
Independent Brew. pf... Vitts. 
Independ, Brew. 6s. .St. Louis 


Int. Lake S. S . Cleveland 
Int. Shoes....... ....St. Louis 
Inter. Shoe pf........ St. Louis 


K. C. BREW. pf....Cleveland 
LA BELLE IRON....... Pitts. 





Sa 


¥ 


ys 


$1, 





Mi 


So 


High 


IN 
mindy 
Loney 


S77, 


Temety 
4 

ihe 
M4 


33s 





Low 























low 
M4 

1061, 
14 


ool, 
























































High. Low. Last, 
115%, 115 115 
My 187, 
128 
7.  79'y 
sept rel) 7m 
one ON7y LNT S 
net rest Joe 
w 9, fila 
Ww 10 10 
lew fol io 
1) is os 
wrt, o1%, O11 
we Tisac eer 
215! 215 215 
215! 215 215 
1S 1 1S 
‘ shet Boats 
g al | 
lw Teo lr 
112%, 112! 112%. 
128 1Zs 128 
Mm me oo 
ren ren 75 
1s 107! Ww 
™ 7 7 
2h, 
20 2 eo 
™) sD sO 
sft, 24h, t4'4 
1on) 151 Wot, | 
ou jhe j 
Vises, Ho a | 
ST 7 
6 61 62 | 
Ive lau Iu 
its 116 116 
1123 12, lute 
i3 104 114 
41%, 41 41 
57 oT nT 
aS aS aS 
2s 28 2s 
ay ~” mn) 
s. iy! sO 
n2 52 fz 
Qo 





Name, Market. Sales 
La Lelle Iron pf . Pitts. 15 
Lake Superior Corp'n.. Phila se 
Lake of Woods . Montreal! a6 
Lanston Monotype -Wash 1 
Laurentide Paper....Montreal SST 
Laurentide Paper, new. .Mont. S2 
Lehigh Coal & Nav.....Phila 172 
Lehigh Coal & N. etfs..Phila. 47 
Lehigh Coal & N. 4'4s..Phila. 358,000 
Los Angeles Inv. Co...Los A. 0 ; 
MACDONALD . Montreal 
Micdonald ccccecec. A OTONntO 25 
McElwain pf........... Boston 16 
May oS! rere ys Toronto 1K) 
May Leaf pf... -Toronto BS 
M copa Nor. Oil -Los A. $12,000 
M enthaler . Boston I 
Mergenthaler Ww ashing ston SO 
Midway Nor. Oil. -Los A 
Mt. V.-W. Cot. Duck 5s..Balt. § 
Montreal Crtton . Montreal 
Montreal Cotton -Montreal 45 
Montgomery Ward pf.Chic: the 
NAT. BISCUIT Chicago 4) 
Nut brick Montreal 4 
Nat. Brick bond -Montreal S500 
National Carbon .Chicago ue 
National Fireproof. o «Pitts. Siw 
National Fireproof pt litts 74 
Nat. Bae, Gil -Los Angeles $1,000 
Nat Refining pf... Cleve 4 
Natomas Con. Cal. Gs..San F. $5,000 
N. 5k Cottor Boston 40 
N. kk. Cotton Yarn Ss..Boston $2,000 
New Orleans Land New On IN) 
N. & W. Stearnbout Ss..Wash. $1,000 
Nova Scotia Steel . Montreal 1,471 
Nova Seotia St. pf..Montreal o 
Nova Sco. St. bond. .Montreal Se 
Nova Seotia Steel . Toronto ie 
Nova Scotia St. pf Toronte a 
OGILVIE MILI, Montrea! Its 
Ogilvie Mill pf .Monireal 7 
Ohio Fuel QOil...... Pittsburgh 1, any 
Ohio Fuel Supply Pittsburgh 14 
Osage & Okla. Gas . Pitts ™ 
Oklihoma Gas Pittsburg! ren 
PACT TET BURT Toronto 2 
Penmans Montreal ue 
I 1 s pf Montreal 235 
i ! éienaenes Toronto 5 
} t eee Toronto 
I Salt Mfg..Philadelphia 
Penn. Steel pf -Vhiladelphia 
Pritt Brewing ... Pittsburg! 
ritts. Brew. pf Pittsburgh sow 
Pitts. Brew, 6s Pittsburgh $15,000 
Pitts, Coal pl . Pittsburgh ST 


fritt Coal Ss . Pittsburgh 
Pitt Oi & Gas... Pittsburgh 
Pri ttros. bend sftontreal 
Peerk Motor Cleveland 
Producers Transp'n.Los. Ang 


Pullman P 
Pure Oj 
QUAKER 
REECE Rt 
Republic L & 


alace Car...Bostor 

. Pittsburgh 
OATS pf...Chicage 
'TTONHLOLE. Bos 
-Phila 


Steel 








Rich. & Ont. Nav -Montreal 
Rich. & Ont. Nav -Toronto 
Riggs Realty Ss........ Wash 
Rogers Gs kee atcnes Toronto 
SE: DE se cacnkwueee Voronte 
SAWYER-M. \s pi Toronto 
Santa Cruz Port, Cem...S. F 
Sears-Roebuck . € “ago 
Slerwin-Williams pf.Montrealt 
Sherwin-Wm. bond..Montreal 
Spanish River pf....Montreal 
Stark Tuse, Brew Cleve 
Standard Steel 5s.. .Phila 


Cem..8. F 
‘Toronto 


Portland 
of ¢ 
Steel Co. of Can. pf... 
of Can 
Steel Co. of Can 
of Can, pf. 
Steel Co. of Can. bond 
Sterling O. & D.....8% 


Standard 
Ste Co. ‘anada... 


Toronto 


bond. Toronto 
.... Montreal 
- Montreal 
.Mont 


Steel Co 


Steel Co 











Swift & Co.... 

pee @ CO. Bi scances ‘hie: ago 
Swift & Co ossccenc ston 
TOOKE BRos pf...Montreal 
Trader Gi i404 Los Angeies 
COCTMMOOM bike tecscsiue Boston 
ee Montreal 
Tucketts Montreal 
sonnel ase . Toronto 
UNION CARB IDE. . Chicago 
Union <a Angeles 
Union Switch & Signal. .Pltts 
WMO, POUR ccccccvcacc Boston 
Cmites Oli. cccces Los Angeles 
United Shoe Mach..... Boston 
United Shoe Mach, pf..Boston 
s Boston 
vu. & ° . Boston 
I OG, Geek ists Philadeiphia 
I B. BbeGBscccccced Pittsburgh 
OS,  BRGORS cv cvcacnnes Chicago 
WARWICK L & S..... Phila 
Wayagamack -Montreal 





Wayagamack bd.....Montreal 
Wayland Oil & Gas..... Balt. 
Welsbach col. tr. 5s....Phita. 
Westinghouse A. B...... Pitts. 
West. Elec & Mfg......Pitts. 
Westmoreland Coal..... Phila. 
W. B. @ Macccscess Cleveland 


*Ex dividend, 


£3,000 
TAM 
S500 
lim 

Ie 

& 
7,170 














e200 
ow 
hire 
Sut 
aon 
10 

Ww 

my 

oo 

Ww 

us 
1,448 
LAS 
174 
649 
11,000 








4 $ a 
i) ge) x 
1S 18 1S 
fi! {054 

16 155 

18%, 17% 
Lamps, 1eept 

ISt, ; 

JF, 

a loo 
los oo, 102 
len lo lo 
105 105 105 
lm sé hw 
sO sO sO 
ST ST 7 
IStt, 178% 178% 
Ti os, tN 
lem um Mot 
wm 45 4 
IZ 1 lw 
lor Ol 
Ww 1” 
lo 14% 
7st 7 

ly 
15 
76 
OS 
1D 1. 
10D 1 
RG —-UEIG 
105 1 
™M SE SU 
a“4 
me 
on 











oo 


“4 
SS 
1, 
58% 
575% 
58 
‘Bi 
al 
78 
5% 
SS 
126% 
36 
61% 


on 


aw 


























5T% rT 
5T 7 





Railroads 














Name ashit. Sales. 
A. C. LINE of Conn...Balto 7 
Atchison eheen a eaee Boston 10 
Atchison 43 ...........Boston $2,000 
BALTO & OHIO....... Phila 4) 
Boston & Albany ..... Boston 154 
Loston & Lowell......Bostor 18 
Boston & Maine........ Boston 4:4) 
CANADIAN PACIFI¢ Phiia 10 
Canadian Pacific....Montreal 5,810 
Canadian Pacific.....Toronto 1,677 
Canadian Pacific notes.Mont suo 
Canadian Pacific notes....Tor Sisko 
Catawissa Ist pf.. “0 
Ches. & Ohio....... : 1) 
Bee ee es iss done Bost $0,000 
( ib. & Q. Jt. 4s, reg... Bost 34,000 
Cc. I & 8S. Y. Ss, 1015.B. on Silo 





Mont. 48....Boste §2,000 


& AMBOY 5s. Puil« $3 


Conc va «& 


EASTON (WWD TOS, LOS 





a roe - Philadelphia 250 27% SB AG 
FITCHBURG pf... . Bostor 54 82 s1 

GA. & S. FLA. Ist 5s..balto. $1,000 1044, 104% 104g 
Gt Northern rights Bost SW) 1k, 1% Dh 
HUNT. & B'DTOP.. Pirila 5S @ 4 -u 
K.C., FT. 8. & M. @ Bostor Si, 1115, 111% 111% 


VALLEY . Phila 25 
Phila $2,000 OIG Ww) ov 


-Phila. $6,000 


LEMIGH 67% 66% 66 15-16 
Leh. V. cy. 4448, 2003 


Leh. V. gen. ¢c ts 


Litthe Sehuy!kill 

MAINE CENTRAL 
| ner oe 
N CENTRAL.... 


Y 

ae ee ee 2 ee 
my 2 Rh. EE a B 
Northern. Centre 
Nor. Central a ‘ 
Northern Ry. of Cal 5s...8 
Norfolk & West 
Norfolk & Car. Ist is Balt 
OLD COLONY R 

PENNSYLVANIA R 








- Boston 
FR. Phila 








Pitia. G. & N.. Phila 2 

READING - Philadelphia 3,482 Ms 

Reading gen. 4s..Philadelphia $9,000 47 
Reading ext 4s...Philade!phia $5,\4a% % N74 





Seema . Bosto! 52 


Rutland pf. 





SEABOARD A. L. pf...Balto 20 

Seaboard A. L. 4s, stpd. Balto. §&2,000 

Southbound ds... .Balto. $1,000 

Southern Pacific Boston 100 

So. Pacifi rights Bostor 150 

Southern Pacific..Philadelphia Sv 

So. Pac. Ist ref. 4s..San Fran. $29,000 

UNION PACIFIC Bostor 47 5 f 
VERMONT & MASS...Boston 1” 130 130 130 
Virginia Midland Ss .Balto. $1,000 1041 W414, 104% 
WESTERN PAC....San Fran. 260 4 4 4 


1,000 624 E604 61% 


-San Fran. $5 


Banks, ‘Ete. 


Western 












Name. Market. Sales. High. Low. Last 
ALLIANCE INS. CO...Phila. s 17 17 
Am. National . Washington 1 162% 1621 162% 
BRALTIMORE TRUST....Balt 12 150 1m 150 
Bank of Cal. N. A....San F 60 195% 198% 108% 
Bank of Commerce......Mont $5 20 20014 2, 
Bank of Commerce...‘Toronto 178 210 2091, 200% 
Bank of Commerce.....St. L 158 126 25 125 
Bankers’ Trust......St. Louis 5 189% 189%, 189% 
CANADA LANDED..Toronto 40 160% 160% 160% 
Canada Permanent...Toronto 91 
Canal Bank & Trust..New 0 ; 





Bank......Baltimors 
Sav. & Tr.... 
By ee, By 


Citizens’ 
Citizens’ 
Cleveland 


Cleve 


eve 





DOMINION ...... . Montreal! 
ROU 6 kbc cencscse Toronto 
EXCHANGE BANK.... Balto 
FARM. & M. BANK . Wash 
Federal National....... Wash 
Fidelity & Deposit.......Balt 
First National...... San Fran 
First National...... ener 


SAV. & TR....Cleve 
eae 


Montreal 


GUARD. 
HAMIL TON 
Hochelaga 








Huron & Eric . Toronto 

TREPTEREAL: 6c ccce . Toronto 

Ina. Co. o€ NM. A.ncccsces Phila 

Interstate Bk. & Tr..New Or. 

MARY. CASUALTY..... Balt. 

Merchants’ ......... Montreal 

Merchants’ .......... Toronto 

Merch. & Mech..........Balt. E 3: 

Mercantile Trust ........ Balt 115 174 173 

Miss. Val. Trust.....St. Louis 5 280 280 
RIOIBONS ....ccecececs Toronto 2 198 198 
MOIGONS occccccesces Montreal 1 199 199 19%) 
Montreal .....-+.++++ Montreal 100 245 240 240 
Munsey Trust ...-Baltimore 10 100 100 100 
NAT.BANK OF WASH. Wash. 4 240 240 

New Or. Cot. Ex. Seat..N. Or. 1 2,200 2,200 

Nova Scotia ........ Montreal 63 264% 264 
ONTARIO LOAN . Toronto 70 173 173 73 
QUEBEC -Montreal 16 122 122 22 





Continued on Following Page. 


INC. 


BANKERS BUILDING BUREAU, 
BANK BUILDING AND EQUIPMENT 


106 East 19th ns New York 


Consult us prep ion of plans. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the !atest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


March Compared with Same Month in 1913 









































deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


March Gross and Net Earnings 


Earnings July 1 to April 1, 
































each railroad reports its net in tl ame 
way from month to month, these figures, 
published currently, the best guide 


for those interested. 


are 


Compared with Same 




















Gross ——Net Railroad. Gross. a ae 

Amount. Change. Amount, Change. ‘ Amount. Change. Pp: Cc. Amount Chang r.c 

$9,346,467 — $177,424 $3,027,692 $334,034....Atch., Top. & Santa Fe.......$83,679,202 — $5,819,242 — 6.5 $23,987,374 —$2,468,5¢ 9.3 
784,484 + 105,873 20,966 +  12,825....Cin., Ham. & Dayton........ 7,540,546 — 226,610 — 2.9 744,104 1,040 
980,970 4 89,536 347,001 + 50,102....Kansas City Southern........ 8,191,613 + 89,416 + 1.1 },058,258 1.0 
3,000,130 + 36,846 656,106 — 28,243....Lehigh Valley .......... .... 29,270,424 — 2,703,483 — 8.5 8,340,983 2.438. 20.3 
RAILROAD DIGEST fifty freight trains were moved each day on the branch gross and net. I might 
some weeks ago, only a couple of freights are now parison with our neighbor ( S ow 

WEEKLY GROSS EARNINGS.—Following are gross runes each Gs) — os been Sp imtige 4 erp : 
earnings, as reported by some important railroads, com- BUTTE, ANACONDA & PACIFIC.—The company idee, wea a aod Ma im 939 
pared with the same week in 191% has placed with the General Electric Company a dupli- period fast year. Large earning ‘ ; : 

Sécond Week of April. Amount Change. cate order for four additional eighty-ton electric loco- atiaet tha S22000: Prospects are 2 Nh 
Canadian Northern ge ne ata labe ay $31,200 motives. This was the first steam railroad in the world in May and June, and there is eve t 
Canadian Pacific EA 2 ees ’ 41 to electrify at 2.400 volts, direct current. The equip- we will have larger balance afte : aa 
Chicago Great Western... : 278,217 =, ment represents one of the largest installations of elec- of the year than on June 30, 191 
Chi., Indianapolis & louisville 121,984 47 5 trical apparatus on a road formerly operated by steam. aa hag 
Colorado & BOUlnern PL 219,587 oe The first order called for seventeen locomotive units, LOUISVILLE & NASHVILLE ie 
Deriver & Rio Grande............ fifteen for freight and two for passenger service. In- j I ne c eae i ; 
BDeteett & BIMcMIMA.....<.scrccccess creased traffic and the successful operation of the in- sie a aay ee B aepceicsis . ve 
Grahd Trunk ......+-.22+++++00 stallation necessitated the ordering of tour additional te gr wiswerameciess oh es sisiadoy Fs Z eng 
International & Great Northern.. 157,000 locomotives Men s 1} set nana ve Association, counsel f I sville 
Missouri, Kansas & Texas.......... 406, 208 - ee & Nashville contend that the cor I ere 
Missouri Pacifie ....... rod «1,030,000 CANADIAN NORTHERN.—In return for guarantee- ship, interest, or dominatior " 
Minneapolis & St. Lowis............ 183,511 ing $50,000,000 bonds for the Canadian Northern Rail- in the Evansville & Bowling Greer 
Mobile & Ohio... 210,647 way, the Dominion Government will, according to plans hihi 

tio Grande Southern 10,120 _ discussed between Sir William Mackenzie and the So- MISSOURI, KANSAS & TEXAS . e 
Southern Railway ........... waacas 3, ORGS licitor General, require that $40,000,000 of stock of the decided to pass the dividend on the pre i i 
py Ree ene 316,108 company be turned over to the Government to be held have issued the following statement ‘ . 
Toledo, Peoria & Western......... 19,904 1 as a pledge for the fulfillment of all agreements. The drought of last July and August ; i i ‘ 
Toledo, St. louis & Western....... 51,495 company has $77,000,000 of stock outstanding. It is and Texas has exerted a very adverse ¢ ! ‘ 

oe ae proposed to issue 000,000 0f new stock to the Gov- ings, and, besides this, the exceeding i n 

ATLANTA, BIRMINGHAM & ATLANTIC.—The sale |, ornment, in addition to which Mackenzie and Mann, | Texas in November: I e1 ‘ 
of this railroad, which was to have been held April 22, owners of the $70,000,000, will pledge $10,000,000 of their record of seventy vears, serious nterr i 
+3, and 24, under foreclosure proceedings, was postponed holdings to the Government. It is announced that the greatly increased the cost ¢ er es 
by the United States Circuit Court until to-day bonds now to be guaranteed will be sufficient to com- for repairs. The present crop ou s 

Wipes plete the coast-to-coast system. The proposition has territory is excellent 

ATCHISON, TOPEKA & SANTA FE.—!t is announced yet to go to Parliament for approval ® 
that the company will, through its Division Superin- “a NEW HAVEN.—Stockhola ‘ se 
tendents, give local public Officials in Santa Fé terri- CANADIAN PACIFIC.—Sir Thomas Shaughnessy 1s began A. Mariiock: Salirond OC a 
tory Wenettt of ite: knowledge end experience in matter quoted as follows: “So far as the shareholders are con- agreement for the dismemberment e 
tor: age: to the construction of buildings, highways, cerned, they are in just as good a _ position to-day by Howard Elliott, Cha ‘ I I s. 
bridges, sewers, and other work of that character, when when the stock is sold at 14 as they were when the with Attorn General McRe \ 
invited to do so. There will be no charge for the ser- stock sold at 283. The prospects for the shareholders cial plan for meeting the 854,000.00 es 
vice President Ripley takes the position that the Santa |} are just as promising now as they were then. There which the company must provi for w 
Fé,. being a heavy tuxpayer in every city and township is no more reason why the stock should sell at 103 isthe ee hae aebiead wil ee ; aac 
traversed by its dines, is interested in all public im- } than why it shouid have sold at 283%. Canadian Pacific purchased from the « pa : 
provements to the extent ef having the best work doné | ji, 4 sensitive international stock, and the outbreak of new short term notes for S00.000,0 3 
with funds available. Many townships and small cities the actual hostilities in Mexico no doubt accounts to amount are 20,000,000 of New H 
in which public improvements are contemplated are nOt | some extent for the break The earnings of the com- cent. notes, £20:000.000 of Harlem Ri 
in position to engage for their needs the high-priced pany have been less, but there has been no decrease one year 5 per cent. notes indorsed by the New Hav. 
ee talent found on the market To these locat- in earnings to Warrant the depreciation in the market and $l0,enig of New lene 
prorat Santa Fé will, upon request to Superintendents, quotation. The only danger to which the Canadian three year 6 per cent, not Phe ‘ t es to 
furnish information from competent engineers and archi- Pacific is exposed is a genera] collapse in the trade the banking syndicate at 98 ¥ net t } i 
poh Aoagcti E geg work in hand The new policy 1s and comnierce of Canada. ‘The success of the company $58,800,000, or $4,800,000 in excess of t $54.000,000 of 

* ee is bound up with the success of the country, and of outstanding notes that will mature } J j next 

BOSTON & MAINE—In connection with the tetter the financial and commercial soundness of Canada there It had been hoped that the New 1 i 
recently written by W. J. McDonald to Chairman is no doubt in the minds of good judges further short-term financing throug t 
Elliott offering on behalf of undisclosed principals $60 CHICAGO, MILWAIL K Ex * ST. PAUL.—In its ap- coh ager Somes 
cash per share for the New Haven's interests’ entire plication te the Illinois Public Utilities Commission for socal pire a “AN 
percicctepnag.d in B. & M. stock, Mr. McDonald has been authority to issue SiO W004 general and retunding te —— a t 
advised by Mr. Elliott that the offer has been re- | ponds, the company specifies that the entire amount | “ve ee ee eee sgsFe 
ferred to the New Haven Board of Directors, und is will be spent within the next few years for the better- —— decided the - 
being subjected by them to further consideration. ment end upkeep of the railroad. The sum of $5,000,000 Saree: as ae 

hp shige Will be spent for the elevat'on of tracks on the Bloom- : - ' 

BUFFALO, ROCHESTER & PITTSBURGH RAIL- ingdale and Evansson branches inside the city limits PENNSYLVANIA RAILROAI ( ! st 
WAY.—The company has laid off many men on its P and several millions on the enlargem« vit completed show that the company ha 4 * 
Indiana, Penn., section, Owing to the shutting down of the local terminal freight vards Nearly 100 miles actly 89,602 shareholders who held i4 
of the coal mines along the lines. Whereas as high as of new tracks will be laid. ; shares. This is the largest number e 
= > - Pennsylvania has ever had da r s 

' . ILLINOIS CENTRAL.—The Mlinvis Central Railroac compared with April 1, 114, white the a ’ s 
BANKS- (Continued.) is ttinw: deve. 4feuiS “with: Ste dein cr ee — have decreased 6.69 shares compared 
ed the question of taxes. Stuyvesant Fish, former Presi- ene siumaber Of -wonien snarenolden bg 

Name. Market. Sales. High. Low. Last. dent of the road, was summoned last week to give tes- than per cent. of the s0lai—snd f 
RIGGS NAT. BANK.... Wash. 550 540 timony in New York City in a case which the State au- Labs hag. hea — eg gehen “4 
toval ...............Montreal 224 thorities are now pressing against the company. ‘The 1, 19133 The average holdings are 3 s st n 
STATE. BANE & TF. .0:00:0 Clev. 114 114 State. chastes the road with “holdine out” ee nae in 1915. Wome n shareholders ow $138,405, 158 «x 
State Bank & Trust, new.Clev 130 150 130 paying what it should in the matter of taxes, The sum gee —— na tp e 
Standard ....... -+.++, Toronto 220 220 220) at stake in the present case is about $2,000,000, repre- ship of the = CaINy ye ; 7 : we: 
TITLE GUAR. & Trust.St. L 7014 10% 10% senting an increase in the assessment levied against the 8 constantly 1 eyo nee aa 
Toronto ......--+-+--- Toronto =10'4 210 =10 road by the Auditor of Public Accounts for the present a a were oe zt 
Toronto Gen. Trust. ..Toronto 201 ped 200 year. The Illinois Central appealed directly to the for all or a aS bac RES > is 
BIDEN occ deusetecnese Toronto 1 144 l44 144 Supremé Court, ae ft has a rieht to @o nt hai. stockholders of the Pennsy " R xi- 
Union ............... Montreal 2 143 1435 143 ue , Ms mately one-third of the total number of 

ter, The court has issued directions to the State au- ; 
U. S. Fidelity & Guar....Balt. 60 188 188 188 . ~ Pennsylvania, twice as many as in New ‘ ind 
: a : <i a er a thorities how to proceed. \ttorney General Lucey of heir average holdings are !)1 cine Ny ani 
WASH. LOAN & T..... Wash. 10 233 ws aad Illinois explains that the IHlinois Central has been oe bees ” _ . . : a 
Wells Fargo Nev. Bank.S. F. 100 170 170 170 paying 2 per cent. of its gross income in lieu of taxes. 15,298 Penneyivania Railroad et areholde . g- 
West. States’ Life Ins.-San F. saad ‘ 7 7 The theory has been that if the 2 per cent. is less than ore ee sais poeees = : : 5 
a” a oa the regular State assessment the road must pay a regu- se aia * * * 
State, Municipal, Ete. | ‘i ve ia tis asserts in benait of the State | gute Ckmmeice on Tide opted i 
cent. is to be paid. It is asserted in behalf of the State : id nt 
|p e : state Commerce on Friday adopted a a 
’ 3’ that the property of the road has been listed so that a quiring the Interstate Comerce Co e 
Name. Mirket. Saies. High. Low. Last. rg eageoonlae pce tapes pi ie teas than = per cent. preference to an inquiry into charges aff ere 
‘ » - of the gross income. We figure out that if the prop- ope : > . na Rail: 
City of Balto. 5s......... Balt. $3,000 1038 103 103 erty. of the road had been honestly lated for taxation Marquette and Rock Island Railroad 
Cc. of Balt. water 5s,1916.Balt. $3,900 101% 101% 101% tte Ravtral would pay on « Suet uranic of siinesty valuation work. This action too 
Cc. of Balt. E.H. 4s, 1957. Balt. $200 97% : 97% it owns in Illinois and that a property valuation er House resolutions empower ng 
C. of Balt. S.H. 4s, 1957, Balt. $900 97% 9T% YT% this would yield a tax that would amount to almost jn oats we eps oy po ta ' 
>. of Balt. S.L. 4s, 1960..Balt. 34,400 98% 98% 98% 2,000,000 more than the 2 per cent. of the gross income ( hicago, Roc k Island & | ac : , 5 e 
C. of Balt. water 4s, 1861. Balt. $4,000 98 Os of the ralincea:” pengrotaa Railroad Commissior or re s 
Cc. of Balt. S.H. 4s, 1961..Balt. $1,000 98 98 ‘se $1,494,000 first and refunding morts ce 
Cc. of Balt.S.H.4s,1961,sm. Balt. $100 97% 97% KANSAS CITY, MEXICO & ORLENT.—At a meet- up a like amount of gold bor ; 
Cc. of Balt. S. L. 4s, 1961. Balt. $16,400 99'4 9S ing of the Reorganization Committee in Kansas City on May 1. This will lea f 
C. of Balt.4s, d.imp.,1961. Balt. $15,000 99) on Friday it was determined that Edward Dickinson, | the latter outstanding. The 2.00 
Cc. of B.new sew'r 314s,’80.Balt. $4,200 4 former Vice President of the railway, now in the hands | !'"8 bonds which it Is propose 
Cc. of Balt. P.L. 4s, '51...Balt. $1,500 97% 97% of receivers, will be made President of the road after | be kept in the Rock Island | 
C. of B. annex 4s, ‘54....Balt. $500 97% 97% the receivership has been lifted. It was said at the | ay 
C. of N. O. 4B......2.....N. O;. $2,000 96% 95% meeting that the receivers would be discharged early SOUTHERN PACIFIC 
C. of N.O. pub.im.4s,1950.N O. $15,000 92% 92% 92% next month, following the sale of the property to the schnitt says: ‘It is unlikely that the ) ‘ 
Cc. of N. O.prem. bond..N. O. $1,000 261% 26114 261% new company. It is planned to extend the road from any adverse effects from e Mex er 
C. of Phila. ep. 48, 1943. Phila. $200 101% 101% 101% Wichita, Kan., to Kansas City at once. than those already experienced erea tervention 
State of La. 4%s, 1964...N. O. $10,000 106% 106% 106% a dibs would create feverish anxiet 
State of La. 414s, 1960...N. O. $3,000 106 106 106 KANSAS CITY SOUTHERN.-—-A Director is quoted ness, Which might benefit traf 
State of La. #48, 1915..N- O. - $5,000 104%, 194% 104% as saying: ‘* Our road is making a good showing in of course, such an increase would b 
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The Year’s Copper 

‘Pp 
Record in Michigan 

g 
Owing to the Prolonged Strike Now Ended 
Many Companies Have Been Operating 

at a Loss, But Some Made Profits 

By REGINALD E. HORE* 

Michigan made a rather poor record in copper 
mining in 1913. During the first half of the year 
production was fairly good, but after June 23 the 
production was small and the cost high. In 
previous years the production was about 220,000,- 
000 pounds per year; but in 1913 it was only about 
150,000,000. 

In previous years the Michigan copper mining 
district, the “ copper country ” as it is often called, 
was noted as the location of a thriving industry 
which supported, and supported well, a large popu- 
lation. To mining men of all classes the Michigan 
copper mines are known to be well managed. The 
low-grade nature of much of the ore called for 
exceptional skill and repeated improvements in 
metheds of mining, milling and smelting. 

Fortunately one of the deposits, the Calumet 
conglomerate, yielded exceptionally rich ore for 
many years, and the profit from mining in the 
district has consequently been large, the Calumet 
and Hecla Company alone paying to the end of 
1913 $123,250,000 in dividends, and investing sev- 
eral millions in other properties. Of the many 
other companies operating in the district and pay- 
ing dividends are the Ahmeek, Atlantic, Baltic, 
Central, Champion, Cliff, Copper Falls, Franklin, 
Kearsarge, Minnesota, Mohawk, Osceola, Quincy, 
Tamarack, Trimountain, and Wolverine. Of these 
several have long since ceased to pay dividends, 
the mines having been abandoned. Only seven 
companies were able to pay dividends during each 
of the five years 1908-1912. 

THE FACTOR OF PRICE 

While the Calumet and Hecla has paid large 
dividends, a very large number of companies have 
eperated at a loss. Omitting the Calumet and 
Hecla, the profits and losses of all the operating 
companies about balance. The companies paid in 
dividends up to the end of 1913 about $206,000,000; 
$123,250,000 is credited to the Calumet and Hecla, 
leaving a balance of about $85,750,000, which may 
be compared with assessments amounting for the 
same period to $87,000,000. It is perhaps surpris- 
ing to some that mining companies should spend 
such large amounts instead of closing the unprof- 
itable mines. The reason is simply that, the de- 
posits being low grade, very large sums must be 
spent to determine whether they can be profitably 
mined. One or two pounds of copper per ton may 
make all the difference between profit and loss. 
One cent per pound rise or fall in the price of 
copper means profit or loss in some cases. A large 
body of ore that allows a very small margin of 
profit when the price of copper is good has a very 
doubtful value. No one can foretell with certainty 
what the price of copper will be when the ore 
has been mined and treated. Those who engage in 
mining such ore hope that the price of copper will 
be good, that they will find better ore as the mine 
openings are extended, and that they will be able 
to cut down the costs of mining. 

While the price of copper necessarily varies, 
and the mine openings disclose ore of varying 
value, there is a more regular change in the costs 
of mining. The men who have been in charge of 
Michigan copper mines have been able to record 
from time to time great improvements. In spite 
of the fact that much of the ore is now being mined 
at great depth, the actual cost of mining a ton of 
ore is now much less than it was years ago. In 
1913 costs were unusually high, owing to the strike. 
The costs for several preceding years in several 
cases show noteworthy decreases. To the credit 


of the mine managers it should be stated that de- 
crease in cost has not been brought about by de- 
crease in wages, but rather by improving methods 
and machines. While costs have gone down wages 
have been increased. Labor saving devices have 
been introduced, and there have been the usual 
objections from the class of men who are opposed, 
or who find it profitable to claim that they are op- 
posed, to such devices. 
THE WAGE RECORD 

Enormous sums have been paid in wages. Dur- 
ing 1912 the employes of Michigan copper mining 
companies received over $1,000,000 per month. The 
Calumet and Hecla Company alone has paid about 
$200,000,000 in wages. 


_——-- 


*In Mining and Engineering World. 











Compared with wages paid in some mining dis- 
tricts they are low. It should be borne in mind, 
however, that the Michigan miners enjoy many 
material advantages. The companies provide 
houses at very low rentals, and in many ways re- 
lieve the employes of expenditures. Splendid 
schools, hospitals, libraries, &c., are at the disposal 
of employes at very low cost. Even during the 
strike the strikers were allowed to remain in the 
company houses, though they failed to pay their 
rent. 

There is great variation in the earnings of 
miners. Some receive very good wages, but the 
general average is low. The wage paid varies at 
the different mines, being highest at the Calumet 
and Hecla. At each mine there is a variation 
which is fairly indicative of the relative amounts 
of work done by the individual miners. According 
to the mine managers the miners who receive the 
highest wages are the most profitable to the com- 
panies. Some miners earn over $5 per day. Most 
of these men use the light-weight one-man ma- 
chines, which the anti-labor-saving-device agitators 
object to. 

In the early part of 1913 exploratory work was 
being carried on by a number of companies be- 
sides the producing ones. Diamond drilling was 
dene at the Adventure, Algzomah, Keweenaw, May- 
flower, Naumkeag, Old Colony, and Onondaga. 

Exploratory openings were made at the Cliff, 
Indiana, Keweenaw, Naumkeag, New Arcadian, 
New Baltic, and North Lake. Development of 
lodes was continued at the Hancock, Houghton, 
Laurium, Lake, Ojibway, St. Louis, White Pine, 
and Wyandot. 


THE YEAR’S IMPROVEMENTS 

During the strike many of these companies 
continued their work without interruption. The 
diamond drilling was not stopped by the strikers. 
The White Pine continued operations, but most of 
the companies doing any underground work were 
forced to close down their mines and wait for 
more peaceful and less costly conditions for opera- 
tion. 

During 1913 there were several important 
additions made to the already extensive equipment 
of the mining companies. The Calumet and Hecla 
Company made a number of additions to plant, in- 
cluding some very notable ones. At the power 
house an enormous electric turbine generator has 
been erected to utilize the exhaust steam from the 
stamps. At the smelter the two large furnaces 
which were under construction in 1912 were com- 
pleted, and an electrolytic plant of large capacity 
was erected. This plant is a splendid one and has 
very few equals in the world. When it is in opera- 
tion the company wil! be able to ship all of its 
copper in the refined state. At present much of 
the copper is ready for the market when it leaves 
the smelter, but some is sent to the company’s 
plant at Buffalo for electrolytic treatment. At the 
mill a large building has been erected to house a 
regrinding plant, which is to be equipped with 
sixty-four Hardinge conical mills. At the end of 
the year some of the mills were in position, and 
the plant will doubtless be in operation before the 
end of 1914. Experiments have been carried on to 
determine the advisability of leaching the tailings 
from the regrinding plant. It is stated that a 
successful process has been devised. 

The Copper Range Consolidated Company has 
made many improvements at its mills. Regrinding 
apparatus has been erected and turbines have been 
installed to develop the increased power necessary. 
At the mines the underground electrical equipment 
was extended, and several motors are now in use 
to haul the ore to the shafts. The Quincy Mining 
Company installed a new hydraulic jig classifier 
devised by the company’s staff and consulting 
metallurgists. The new apparatus, known as the 
Shields-Thielman jig classifier, is giving great sat- 
isfaction. 

The first half of the year was a profitable one 
for several companies, but the last half was dis- 
astrous. In spite of the strike a few companies 
are able to report a profit on the year’s operations. 

While the mines were idle for several weeks 
and short-handed for some months, the leading 
companies were able to pay out more than was 
earned during the year, and consequently the 
amount paid was little less than in the previous 
year. Assets have, however, been considerably re- 
duced. 





The Metal Markets 


NEW YORK.—The market for copper metal took on 
the appearance of weakness along with the turn of 
events in the Mexican situation. The immediate effect 
of the warlike developments of the past week has been 
to cause a general feeling of unsettlement in the copper 
trade, with both producers and consumers taking the 
position that a waiting policy ought to be followed until 
the situation assumes more definite shape. A serious 





conflict between this country and Mexico would un- 
questionably shut off production in that quarter. On 
the other hand, the settlement of the strike in the 
Michigan district will result in larger offerings from 
that section. Exports continue on a fairly large scale, 
but with domestic consumption at an extremely low 
ebb, stocks are increasing steadily. Electrolytic, at the 
close of the week, was quoted for first hands at 14% 
delivered, thirty days, and 14.10 cash, free on board, 
New York. The National Conduit and Cable Company, 
in commenting on the position of copper, says: ‘* Activ- 
ity in the copper market lately was chiefly for foreign 
account, with moderate buying by domestic manu- 
facturers. Europe continued to be the largest customer 
for American copper, as has been the case for, many 
months, and, judging from the heavy shipments, demand 
from abroad is assuming growing proportions. The ex- 
port movement last month broke all records, and the 
extensive shipments to European centres constitute the 
striking feature in the copper situation. Domestic de- 
mand recently has not played the part usually ac- 
corded to it in normal times, although deliveries to the 
home trade during March showed a distinct improve- 
ment over several previous months. Consumption in 
this country for a considerabe period has felt the dis- 
turbing influence of depressed and unsettled business 
conditions, and the small deliveries of copper in De- 
cember, January, and February clearly reflected the 
unfavorable state of industry in those months. It is 
of prime importance to healthy market stability for 
copper that this country maintain unimpaired its ability 
to keep up consumption reasonably close to normal ca- 
pacity. Whatever prevents this desirable result is ob- 
viously indicative of unsatisfactory conditions some- 
where. Recent improvement in this respect is therefore 
an encouraging feature of the situation as showing an 
expanding trend in home requirements.”’ 






. . . 

BAR SILVER PRICES, New 

London. York, 
(Pence.) (Cents.) 
Saturday, April 19...... pares . .26 13-16 5&\% 
DOE , A Bk ins skenenccssunde< P 3 58% 
Tucaiag, Ape Bh... ..cuscvcs 02000.000 ce aes 58h 
Wednesday, April 22.........0..0.+..-26 15-16 5S 
Thursday, April 23..... 0060:6000660e00 08 ame 58% 
Friday, April 24........ eeetes ostercencde ewe DS 

Saturday, April BB... .ccesccccere oaceneee 59 





Mines and Companies 


ALASKAN COPPER.—There was shipped from Alas- 
ka during the first quarter of this year 6,574,797 pounds 
of copper. While representing an increase of more than 
100 per cent. over last year’s corresponding period, the 
total in the first three months of 1912 was almost double 
the 1914 quarter. Monthly shipments of copper from 
Alaska during the first quarters of the past three years 
were as follows, (pounds :) 





1912. 
January 3,701,010 
February 2,802,361 
BOORO ob kicnccces 4,987,916 


Total quarter 6,574,797 2,800,871 11,491,287 

Early last year operations over the Copper River 
Railroad, which handles the ore from the Bonanza Mine, 
the chief shipper of Alaska, were tied up by snowslides, 
which accounts for the small amounts coming forward 
in the Winter months of 1913. During the past few 
months one or two of the properties near the Bonanza, 
which have been under development, have made small 
shipments to the Tacoma smelter, but none of these has 
yet become a regular shipper.—Boston News Bureau. 

. 7 . 


ALASKAN INVESTIGATION.—Secretary Lane of 
the Interior Department has approved plans for the con- 
tinuation of the Alaskan mineral resources investigations 
by the Geological Survey during the coming field season. 
The field parties have all been organized and horses 
and equipment purchased, a part of the supplies to be 
used for the work having been transported inland last 
Winter. As in the past, special heed is to be given to 
the examination of areas the resources of which may 
become tributaries to railways, particular emphasis being 
placed on exploratory and reconnaissance surveys along 
possible railway routes. In addition to the reconnais- 
sance surveys attention will also be given to the detailed 
studies on better developed districts, especially in South- 
western Alaska. The surveys are all a continuation of 
investigations which have been made at various times 
by the survey during its past seventeen years of Alaskan 
work. 

. > . 

AMERICAN SMELTING AND REFINING COM- 
PANY.—The company has ordered that all its Mexican 
mines and smelters be closed down and that its Amer- 
ican employes leave the country immediately. This 
means that the smelting company has decided to suspend 
all operations across the border and sit tight until the 
present difficulties are settled. American employes 
left the Aguascalientes mines and smelter under orders 
received last week and were expected in Mexico City on 
Tuesday. No word of their arrival has as yet been re- 
ceived at the home offices. The exodus from Chihuahua 
began Monday, and Americans employed there are now 
arriving at El Paso. The other mines and smelters in 
Mexico have been shut down for some months past. A 
few faithful Mexican employes are on guard at the 
various properties to prevent damage if possible. 


ANACONDA-INTERNATIONAL SMELTING. — The 
Anazonda Copper Mining Company has offered to pur- 
chase all of the assets and business of the International 
Smelting and Refining Company, and to exchange its 
stock for stock of the International Company on the 
basis of 33-10 shares of Anaconda for one share of 
International upon condition that the International 
Company will immediately call a special meeting of 
shareholders to take action upon the proposal to sell 
its assets to the Anaconda Company and liquidate. It 
is stated that it is the intention of the Anaconda Com- 
pany to engage in the smelting and refining of ores 
wherever an attractive opportunity is offered. The 
International Company has declared its regular divi- 
dend of $2 a share, payable before the date of the 
proposed dissolutiog and before the date at which the 
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exchange of Anaconda: stock for International stock 


beco-nes effective, 
_ . 
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COMPANY.—March production 


AEIZONA COPPER 








was 3,284,000 pounds, comparing as follows: 
191t 1913. 1912. 

EE cncntdadscdessccccs 8,474,000 3,100,000 3,200,000 

February 2.052.000 3,000,000 38,020,000 








March $4,000 3,200,000 3,150,000 
Three 9,820,000 9,300,000 9,370,000 
> & 

BRITISH COLUMBIA COPPER COMPANY.—It is 
officially stated that 444,4%2 shares of British Columbia 


Copper stock out of a total stock outstanding of 501, 7OO 
shares have been deposited under van an- 








nounced some weeks ago. turned in repre- 
sents over 75 per cent. of It is also stated 
that the development work recently through prospecting 
and diamond drilling has brought to light iditional ore 
every day which has averaged censide above the 





ployed to go 





commercial grade, L/xperts will soon be 


over the ground and to nm 





idations regard- 


ike recomme 











ing the best style of plant to put up for the treating of 
the ore from the newly develo; properties 
. . . 
BUTTE & SUPERIOR.—Report to Federal on 
Butte, as required in the oi) flotation patent ion, 
treated 28,480 tons of ore, slightly mere than 


shows mil! 












in February, and recovered 6,212 tons of zine concen- 
trates, against 6,547 in February, he ue of Si4 
per ton, against $25 in February. Cost | n of con- 


February 





centrates was $4.86, against $4.54 in 





-_ * _ 

LA ROSK CONSOLIDATED—The 
Consolidated 
holders at 
combined surplus to be $1,602,005, an increase 





Mines Company to be s 


the annual meeting next 





The ore reserves decreased about 7TUr)(e) ounces, and 
the net value decreased about $461,007 R. B. Watson, 
the general manager, States that the results Obtained 
were much better than expected a y¢ ago. The 





duction was 2,656,000 ounees, about 











the previous year, at a cost of per ounce 
leaving a profit of 36.52c per ounce on the shipments. 
The cost of production was 9.15 n in M2, but 
the price received for the silver was ° less A sum- 





marized account of the report for the last 
follows: 1913. 
Production, Ounces ......ceccec x 
Value esccesaccoees 
Net profits ..... eeeeees ecccsces 
Dividends paid ............ . 
*_* * 

NORTH BUTTE MINING COMPANY.—Income ac- 
count for the year ended Dee. 31, 114%. compares as fol- 
lows: 1S. 112 tt 
Total receipts $5.120,22 85,752,100 





Operating expen 
Net profits 




















Dividends paid ..... 820,000 00) 
GED Spndicedexcaws “ OlT,TT7 173,718 14) SS 

*Equal to § a share, compared with $4.07 «} e 
previous year Total cost er pound was 12 nts 
against 13.026 cents in 1912, crediting gold and silver 9.76 
cents against 9.652 cenis. There were produced during 
the year 28,318,321 pounds of fine copper, 1,602,163 ounces 
of silver, and 1.567 ounces ompared with 26,- 
480.125 pounds of copper, 1 n f silver, and 
1,367 ounces of Sold in Mi. Sales wer Copper, 7, 




















685,400 pounds, at prices averagi: 15.086 
pound; silver, 1.422,177 ounces, at prices aver: 
cents per ounce, and gold, 1.507 ounces at $20 
* a * 
TONOPAH.—Production during the week ended April 
17 was, in detail, as follov 
Company. Tons. Com) Tons 
Tonopah-Belmont sutler rd) 
Tonopzh Mining mere ee lem) 
Tonopah Extension 1,129 No SRAM 6 56cawse i) 
WO Ge cv seccsicnsss 1,265 Midway SRE i) 
Montana-Tonopah .... {58 - 
MacNamara ......... 375 Total paeagraeea eee 
Estimated valuation, based on gross milling 





the ore, $273,800, compared with 11.21 tons, va 


$275,420, in the preceding week. 
* * * 





TONOPAH-BELMONT.—Reports for March 
Number of dry milled... 


Net value of ore.. 


15,294 


S20 LOO.5 


tons 











Number of ounces gold bullion produced HIS 
Number ounces silver bullion prodiuced..... 57 281. Nd 
Net profit. .... sce. S10.011 
_ -, a 

UTAH CGPPER.—The report of the coupany for the 
year ended Dec. 31 last shows a balance available for 
dividends of $8,513,105, equal to $5.57 per share, as co'n- 
pared with &: the year previous. Gross operating 
revenue was $17,797,564, whieh is $2.451.611 more than 
1912, and total income, after deducting expenses and 





$3,424, an in- 
After 





crediting other income, amounted to 


crease of $43,620 over tne previous year. paying 





dividenis amounting to $4.747,710 and charging off 
$507,712 for depreciation of plant and equipment. there 
was left a net balance passed to undivided profi 

7,682. There was produced during the vear 

34 pounds of copper as compared with 91,56 
pounds produced during U2. The average price per 
pound received for copper during the 1913 year was 
14.976 cents against 15.85% cents the previous vear. The 


follows: 
1912 


compares as 

1913 
. -$17,797,5 
11,494,541 
6,303, 22% 
2,176,000 


income account 
1910. 

$11,710,389 
7,819,477 
3,890,912 


1,459,775 








Oper. rev... 
Oper. exp..... 
Net on. rev... 
Divs. on inv.. 









6, 


2,176,000 1, 





Int. & rent... 94,200 16,562 51,088 
Total inc..... 8,520,804 6,268,895 5,401,775 
Interest ...... 80, 1,966 187 
Net prcfit.... 8,449,272 7 9, AOL, S88 
Dividends 4,747,710 = 4,720,747 4.648,675 












Res. fo. dep.. 507,712 
Surplus ...... 3,257,685 = 3,719, 1,534,906 752,912 

*Equal to $5.37 per share on 1,583,680 shares outstand- 
ing as compared with $5.35 per share on 1,579,640 shares 
outstanding previous year. 

President C. M. MacNeill s The net per 
pound of copper produced for the year, after deducting 
miscellaneous income, was 9.256 cents. No deductions, 
however, were considered from this cost for dividends 
Feceived upon the stock of the Nevada Consolidated 
Copper Company owned by your company. There was 


cost 














set aside as depreciation an amount equal to 5 per cent. 


of the total cost of all plants and equipment, such sum 
amounting to $507,712, which leaves a net balance passed 
to undivided profits of $2,257,682. The total dividends 
paid, up to and including the dividends declared for the 
year under discussion, aggregate $20,989,930. It is well 
again to call your attention to the surplus account of 
$6,658,220 as shown on the balance sheet of the com- 
pany, which only represents the amount received over 
par from the sale of securities, and should not in any 
way be confused item shown as undivided 
profits, which to $9,708,653 at the close 
of the vear, as shown on the balance sheet. This latter 
item in part represents the working capital of the com- 
pany, the larger of however, being invested 
in copper on hand and in stripping and other 
permanent capital expenditures, It is of particular in- 
terest to note the p the ore development. 
The total oped in the entire property to 
Dec. 31 last amounted to S61, 4 tons; 268,000,000 tons 
I 220,234 tons as par- 
developed. Deducting the total tonnage of ore 
prior to Dee. 31 last, of 


with the 


item amounted 








prepaid 


resent state of 


tonnage ce } 








're classed us 
tially 
mined from the ent 





developed, 


property 





28,720,204 tons, whieh has averaged 1.465 per cent. cop- 
per, the total reser is calculated remaining at that 
date amounted to S00,090 tons. The average grade 








jake is 1.47 per cent. copper. This 
between the great tonnage of ore 
till greater amount de- 
i clearly that the 
remaining developed 
the developed and 
reserve amounted to 316,500,- 
velopments have shown a net 
veloped and partially 
g the year 19 or considerably in 
treated during the year under 
both the Magna and 
being 7,519,000 tons. 





of this remai 
very close compariser 
treated in past y 
veloped for future tr 
calculation as to the value of 
ore is 
partially developed ore in 
(m0 tons. 
increase of 
developed ore du 
excess of twice amount 


with th 





eatment ind 
the 


1912, 





aceura 





Therefore, de 





16 HK! tons of @ 





discussion, the amount treated at 





Arthur plants during the 














UTAIL COPPER.—Outpnt for March was 12,704,220 
pounds. Comparison jiows: 
rk. 1913. 1912. 
GRRUREY cccccs ° 10,648,056 7,560,521 8,156,612 
February oeee O4dn SOs 7,819,900 8,612,724 
PEATOR.  csciscn Oda nes slay tOReee 8,4 O40 8,160,000 
Three months G2,846, 154 23,884,467 24,929,341 





Mining j Stocks 



































Transactions nd the range of prices for mining 
e'ocks on the vuriocs markets List week were as follows; 

Name tarket. Sales. High. Low. Last. 
ADVENTURE Most 145 1 1 1 
Ahmeek ......... boste 230% 255 
po eee osneene boston 244, WAle 
RIOT ok snnvscess Hoston 1.0 09 90 
pO er ere boston 40 36% 37 
Amalgamated Hostor 744, GSS, OUNIS 
Amalgamated } wdelphia 70% 70% 
Am. Zinc & S.... Moston ah 16% 
Anaconda .......... Boston (> 33% 32% 4 
APOE .cccccee..st Oronte Mine JimeK) 02% 602% = 02 
Arizona Com Roston 14n7 4% 4 4 
BEAVER . Bosten Curb oe Br | 
Beaver ..... Forento Mins 26% .26% 
Beck Tunnel. Kien Lake 04 04 
Big Dome.......‘orento Mi 8.15 8.25 
Bingham Mines..Boston Curb GO 5 5 5 
Bingham Amal.....5ait Lake > 06 06 06 
Bohemia Beston Curb 100 155 153 154 
Bonanza ....... .-.. Bostor 10 .51 D1 
Boston & Corbin. .... Baston 1 Bs eS 
Buffalo ..Boston Curb IND 114 1 1 
Bulfalo Mines o-ssa xe ROPONES Yd 13-161 3-16 13-16 
Buffalo Mines..Poronte Min “001.18 1.15 1.15 
Butte & Balaklala.. Bosto! 10) 2% 2 2 
Butte & Londo: Bost« Carb 1) 640 < a4 
Butte & Superior . Boston 6,855 23 31% 
CACTUS COPPER. Bos, Curb we OL o1 
Calaveras Boston Curb 2th 114 1\% 
Calumet & Ariz. 3oston RSwT 66 6 61% 
Calumet & Hecla Boston 146 4.20 4.12 4.15 
Cal. HMiil...... 11,000 .02 O18, = 01% 
Calumet & Corb 340 29 a 25 
Cedar Talisma Goo OF JO Ol 
Centennial 310 16%) =14%—iC«d1: 4G 
Chambers Ferla rene $ 
Chief Con.... 8,020 

m0 





Chino ++ 
City of Cobalt 
Cochrane A 
Cobalt Lake... 


20.40 
100) 50 ao 
S00) 45 44 AD 















Colorado 1D TOW, 101, 101g 
Coniagas WO 7.50 T.50 7.50 
*Coniagas ......'l 107.50 7.50 7.50 
Contact ..... OOS 05 05 
Cons. Copper.... S88 1% 1% 1%, 
Cons. Mines......los Angeles 13,000 4% 4% 454 
Copper Range ... Boston 1,051 37144 34 a4 
Cortez ...........Boston Curb 3M) 25 .25 25 
Crown Reserve...Boston ‘urb SiO 1 7-16 13-16 1 3-16 
*Crown Reserve Toronto S90 1.55 1.13 22 
Crown Reserve.. Tor Mine 11,050 1.60 1.18 1.24 
Crown Reserve. . Mentreal 31,450 1.59 1.15 1.25 
DALY WEST . Boston 15 2 2 2 
Davis-Daly .Boston Curb $140 .58 3 ] 
Doctor ...........Col. Springs 38,000 .06 06 06 
POURS dcwsess. ‘Toronto $859.15 S50 S50 
Dome Ext......... reronto 400.0814 0814 0814 
Dome Ext.......Torunto Mine 14,800 09 0814 ORIG 





1,800 .45 44 44 
Mine 15,312 .46% .40% .41 
1,000 0616 061g 061g 
400 1 1 1 
1,495 10% 9% 9% 


Dome Lake Toronto 
Dome Lake.... 
Dr. Jackpot.........Salt Lake 
EAGLE BLUEBELL.B. Curb 
East Butte.......... 





Toronto 


Boston 





Elkton --Col. Springs 7,400 .46 45% .4514 
Bl PRG0....+-+5 ‘ol. Springs i 2.20 2.20 
FIRST NAT.....Bostan Curb 1,700 113-16 15-16 5% 


Foley O’Brien...Toronto Mine 500.20. 20.20 
Pee: 26 sass. Boston 1,289 51 414 4% 


vn 
1,500 025% .025% .02% 
235 1 7-16 1%% 14% 
2.000) 0414 04% 0414 
00 14 14 14 
025% 025, 025% 


GIFFORD Toronto Mine 
foldfield Con....Boston Curb 
Gold Dollar ....Colo. Spri 
Goldfield Merger. .Boston © 
Gould ..........Toronts Mine 2,000 
Granby 2.2006... ‘ Bo 7,126 78% 74% 76 
Gt. Northern....Toronto Mine 18,700 .114% .09% .10 
Greene-Cananea ..Boston 3,437 32 21% 24 





son 














Market 


. Boston 


Name. 
 o } eS. ar 
Hedley 
Hollinger 
Hollinger Tr 
*Hollinger ......Toronto Mine 


Boston 


loronto 








Hollinger ...-Boston Curb 
Houghton ......Boston Curb 
Humboldt 3oston 


INDIANA joston Curt 
Inspiration 
Iron 
Isabella 








Blossom 





Island Creek Bost 
Island Creek pf Bos 
Isle Rovale .... ‘ Bostor 
ieon Cap. pf .....0. Bosto 
JENNIE S. Col. Spr 
PUBMOE ccivccvsdsrcess TOTO 
Jupiter ........ Toronto Mir 
KERR LAKE......... Boste 
Kerr Lake .Toronte 
Kerr Lake -Toronto Mine 
Keweenaw , Boste 
LAKE COPPER Bost 
ae eee soston r 
EA BOD eccdindineas | 


La Rose. ~e-.-Toronto Mi 
La Salle ieee 
McINTYRE ....Toronto Mi: 
McKinley-Darragh..Bos. ¢ 

MckKinley-Dar.......Tor. Mit 
Majestic 
Mary Mek... 
Mason Valley 
Mass. Con 
Mayflower 


Bosto1 





Mex. Metals. Boston Cur 
Miami Bost« 
Michigan ........ Bost« 
Mines of Am Boston Cur 
Mohawk ...... Bosto 


NEVADA CONS.Boston Curb 
Nevada ..Bos. Curb 
New Arcadian........ Bostor 
New Baltic.... 
Nipissing 

*Nipissing re Toront 
onto Mine 


Douglass 


oston | 





Nipissing .......To 
North Butte hte o\3 a ae 
North Don Toronto Mir 
North Lake P 
COPPER 


OHIO Boston Cu 
Ojibway P aa . Bostor 
Old Colony Mine Bost 
Old Dominion te 
rb 


Old 


Dom. tr.ret 





Qneco .. 
Ophongo 
Osceola - B 





PEARL LAKE ......Toronto 
Pearl Like Toronto 1 

Peterson Lake Toronto 
Peterson Lake..Toronto Mine 
Peterson Lake...Boston Curl 
Plutus 

Pond C1 
Pond ¢ 


Porcupine Crow 





n...Boston ¢ 


Porcupine Crown..Toronto M 


horeupine Crewn .Montre 
Porcupine Gold Boston ( 
Porcupine Gold ..Teronto M 
Pereupine ImperlLToronto 3 
Portland . Col, Spri 
Preston East Dome loront 








Preston bk. Lome routo M 
Prince Con La 
IIE ici csteeorse Bosto 


RAVEN 
Raven #. Bi..6.. 


Ray Con .... ...Boston 
tight of Way .. Tor. Mine 
ST. MARYS LAND....Bosto: 


Boston 


Santa Vé 








Seven Trough Salt Lake 
SMAMTNON 2 cccscssces Boston 
Shattuck & Ariz Bostor 
Silver Wing Con....Salt Lake 


Silver Leaf Boston Curb 


Silver Queen Toronto 
Smoky Dey joston Curb 
South Lak: 
South Utah 
Stewart 

Superior Copper .......Bo 


30ston Curb 


Boston Curb 





Superior & Boston.....Bosto1 
BWSR 62. cccescs Min 
TAMARACK . Bostor 


Tor. 
. Boston 
Tor. Mine 


Mine 


Curb 


Hughes... 
Temiskaming 


Teck 


Temiskaming 


Tenn. Copper .. saxeoek Pan 
Tintic Central Salt J 
Tonopah Belmont ......Phil 
Tonopah Relmont. Boston Curb 





Tonopah Ext -Boston Curb 
Tonopah Mining ........Phi 

Tonopah Victor soston Curb 
Tretheway Tor. Mine 


Trinity Poe 
Salt Lake 


UNION CHIE 

Union Copper ... Boston 
U. S. Smelt. & Ref.... Boston 
U. S. Smelt. & Ref. pf. Bosto 
U. G. M.. Col. 








Springs 


United Verde.....Boston Curb 
i ae soston 
a Mo ee Pere Boston 
Utah Copper..... Boston 


VICTORIA ... Boston 
Vindicator.... 
WEST END CONS.... 


Colorado Springs 


. Boston 


West Dome......Toronto Mine 
Wettlaufer ... Toronto Mine 
WEROKE 6 oc 005 sc0000.e.- BOStON 


WOVEPINE 2 vcccccccccccs Boston 
Wyandotte . Boston 
MEE 4:62.0:0058-0 Toronto Mine 


Yukon Gold 3oston Curb 


*Ex dividend. 


-Boston Curb 


1,700 
1,000 


WO 1 


DOO 
THO 4 
St 


6,000 ol 


1,600 11 
1,500 Oo 


670 


466 4014 
150 70 


DOO U5, 
80 2 9-16 
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Agriculture 


Winter Wheat Crop 
Enters Critical Stage 
liarvest Results Will Depend Largely on 


Whether or Not There Is a Sufficiency 
of Moisture the Coming Month 





Cotton growers in the State of Texas will feel 
the war with Mexico if hostilities continue for any 
length of Lime. They have been relying to a large 
extent upon Mexican labor of late years, and if it 

ot available this season the cl ire that a 
big acreage in the “ Lone Star” State will not be 
properly cultivated and picked. Throughout the 
South the season has been somewhat backward and 


muny sections are complaining about the delay in 
getting the cotton crop irto the ground, though the 
“ather last week was more favorable for planting. 
West are 


come 


Avricultural prospects throughout the 
renerally Winter 
through so far with the minimum of damage, and, 
as there has been only a small portion of the acre- 
age seeded last Fall abandoned, the indications are 
that the area this will be the 
largest ever recorded. Even with a small yield 
per acre experts figure that the crop could easily 
ip 500,000,000 bushels, which would be 


en average. 


encouraging. wheat has 


, 
harvested season 


run above 


stage, as it 
It must 


The crop is entering upon a eritical 
always does at this period of its growth. 
have the proper amount of moisture to insure the 


continuance of its present high condition. There 
have been some big slumps in the condition of 
Winter wheat during the month of May for the 


want of adequate rainfall. 

Last Winter was not only a mild one but a dry 
one over the greater part of the West. Beginning 
IHinois running westward the aridity 
progresses with the degrees of longitude. In the 
far western section of the main Winter wheat belt 
there has been a decided lack of rainfall since the 
In the northern part of that sec- 


want of 


with and 


turn of the year. 
tion the plant shows signs of suffering for 


moisture, especially in the Nebraska region, where 
the drought has been the worst. 

As yet the lack of rainfall has not ulted in 
any positive damage, but it is a menace. Until the 
plant reaches the blossoming stage it can stand 


dry soil, but after that need of 
moisture bec Where the 
come very dry it usually requires fully two inches 
of rainfall, aft 
duce the berry and fill out the head sufficiently to 
But the farmers, realiz- 
rainy month, do not feel 


up in a very 
mes urgent. soil has be- 
‘r the plant has blossomed, to pro- 
insure an average yield. 
ing that May is usually 
unduly alarmed as yet. The conditions have been 
favorable for seeding oats and Spring wheat, al- 
though the season has been backward. 
There is a possibility that the Spring wheat 
reduced on account of the 
lateness of Only about half 
of the crop has been put into the ground. Usually 
at this time planting is about three-quarters fin- 
ished. Canadian side farm work is 
more backward than it is in this country, as the 
weather has been The oats acreage 
will be cut down some, partly owing to late seeding 
and partly on the fact that farmers, 
dissatisfied with the prices they received for last 
year’s crop, have not felt disposed to raise so much 
of that grain this year. In this connection the im- 
portation of Canadian oats has also been a factor. 
The acreage will in all probability be 
enlarged as much as the oats acreage is decreased. 
Not only have prices for corn ruled relatively high 
since last Fall, but the shortage in the 1913 crop 
has left the supply of this grain on the farms in 
some sections of the West greatly reduced. Plant- 
ing of corn has been finished in Texas and is rapid- 
ly nearing completion in Oklahoma. Northward 
it is somewhat backward, but plowing has been 
going forward rapidly, and the planting in the Cen- 
tral Western States, from present indications, will 
be finished about the usual time. 


acreage will be slightly 


seeding operations. 


Over on the 
more severe. 


account of 


corn 


Scarcity and high prices have resulted in a 
movement to bring a large quantity of Argentine 
corn, which is now admitted free of duty, into this 
country. The Argentine raised about 350,000,000 
bushels of maize this season, of which about 230,- 
000,000 bushels will be available for export. The 
grain is of fine quality and will stand shipment well. 
Several steamers at Buenos Aires are now taking 
on cargoes consigned to grain dealers in the United 
States. Chicago houses alone have purchased up- 
ward of 500,000 bushels, cost, insurance, and 
frieght, Montreal. Ostensibly it is their intention 


to deliver this corn on the Chicago Board of Trade, 












where manipulation of prices by a certain clique 
of wealthy speculators has been under way through- 
out the Winter. 

It is thought more probable, however, that as 
soon as these shipments have served their pur- 
pose as a “club” to check these speculators the 
corn may be offered in the Eastern markets. That 
would prove a boon to a section of the country 


where a scarcity of corn is nearly always in evi- 
dence at this time of the year. This is par 
ticularly so at the present time. 

Large shipments of Argentine corn coming to 
the Atlantic seaboard would have a tender to 


affect the cost of living here by furni 
food for poultry, small animal, &c., 
tion of the price of corn in the 

This in itself is a matter of considerable economic 





ng cheaper 


hrough reduce 


Eastern States. 


import. 
The Eastern 


rates so as to make it possible to carry 


their 





railroads are readjusti 


sntine 





corn away from the seaboard and distribute it prof- 
itably over the territory where it is most needed. 
It seems evident from present develooments that 
almost the entire eastern half of the United States 
may be supplied with Argentine corn during the 
Summer. As the crop 
will not be ready for harvest for several months, 
the Argentine corn will come into the market just 
at the right time to bridge the gap. The effect of 
this competition is already manifest. Prices have 
declined steadily within the last two weeks, and the 
Argentine offerings have been reduced in the same 
ratio, so that they have been less than the prices 
of the domestic product. 





now being planted here 


Manila’s Crops 

A report by the Bureau of Agriculture gives 
the islands’ chief crops for 1913: Rice, 1,512,300,427 
pounds, worth $30,818,561; abaca (Manila hemp), 
309,794,236 pounds, worth $15,267,817; sugar cane, 
about $12,849,000, from 435,195 land 
utilized; corn, 9,225,000 bushels, worth $7,615,540; 
tobacco, 101,545,737 pounds of leaf, valued at 
$6,218,153; maguey, 7,980,712 pounds, valued at 
$235,298; cacao, 294,065 pounds, valued at $60,024, 
and coffee, 249,190 pounds, valued at $45,212. The 
total area covered by the foregoing was 
5,862,445 acres a total area of 73,617,000 
acres), and the value of all crops is estimated at 
$89,319,834. This is regarded as a big figure con- 
sidering the cultivated and as 
show how rich the soil of the Philippines is and the 
great possibilities which agriculture offers. 


acres of 


crops 


(out of 


urea tending to 


New York, Monday, April 97, 1914 


Grain and Cotton Markets 


Quotations on the Chicago and 


kets last week were as follows: 
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Price Current’s Opinion 

* Correspondents 
Winter wheat as continuing 
is no abandonment of 


report 


acreage of Winter wheat this year of any moment, 
abandonment of 


| except South Dakota, where 
| acreage is large, 
! 


port acreage of about 4 per cent. 


stocks of oats and corn are reported 


| locality reporting heavy =to 
elevators.” 


The Trend of Grain Prices 


while Nebraska and Kansas. re- 
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———————————— 


Course of Wages in the 
Car Building Industry 


They Have Risen Steadily for the Past 
Twenty Years—The Advantage of 
Skilled Labor 
It seems now to be a well established fact that 

wages have risen almost, if not quite, as rapidly as 
prices in the last quarter of a century. Indeed, 
though commodities fluctuate more widely than 
wages, the upward trend has not been nearly 
so constant. It may therefore be safely assumed 
that for the great majority of organized workers, 
the cost of living has remained fairly constant, 
though the standard of living has undoubtedly 
steadily improved. If a line of commodity prices 
were plotted with one representing wages, it would 
be found that the former is below as often as it 
is above the latter, so that the average is about 
even. 

From time to time THE ANNALIST has shown, 
graphically and otherwise, that these tendencies 
hold true in a number of trades—those of lumber- 
men, locomotive firemen, and farmhands, for in- 
stance—and from just issued by the 
United States Department of Labor, Bureau of 
Labor Statistics, it is apparent that the car build- 
ing and repairing trade is no exception. 

From the various branches of the industry THE 
ANNALIST has selected nine representative occupa- 
tions—the only ones on which the statistics are 
given over a long period of years—and constructed 
from them an index number of average rates of 
wages per hour, as plotted in the accompanying 
ehart. The wages of 23,223 men were represented 
in the line in 1912. 

The nine occupations referred to above and the 
number of men employed in each are as follows: 
Cabinetmakers, 1,183; carpenters and car builders, 
wood, 7,543; laborers, 8,208; machine wood-work- 
ers, 1,268; machinists, 555; painters, 2,846; pipe- 
fitters, 515; tinners, 632, and upholsterers, 473. The 
index number was not weighted according to the 





statistics 





(Base: 


1890 1895 


Above is piotted the average hourly rates of 
wages of nine representative occupations in the 
ear building industry. Both skilled and unskilled 


number of men in the various occupations. It will 
be seen that both skilled and unskilled labor are 
represented. 

One of the interesting points developed by the 
statistics is that the wage of unskilled labor 
has not been increasing so fast as that of skilled 
labor; and while the relative full time hours per 
week of the former has remained practically un- 
changed, in the skilled occupations there has been a 
very substantial decrease. This is shown very 
clearly in the following table, which gives the 
relative rates of wages per hour and relative nomi- 
nal full-time hours per week of laborers, upholster- 
ers, tinners, and machine wood-workers from 1890 
to 1912: 





























Average, 1S90-18S90—100.0 per cent. 
Machine 
wood- 
Laborers. Upholsterers. Tinners, workers, 
2.2 40, > 2b 42 
3 =e) > Sp po 
ee £4 = 93S. as 
= os 2 - Oa 
=® L * 2 n 2 wD a 
a8 s @g 5 5 
3S a = ts a rt 
SB 23 = 25 28 23 
a 8 s 5: a 9 
$e . - . ‘ 
ice a Fr Fe a 4 5 
1ss0 W122 4.7 100.7 108.0) 102.1 Ys.2 100.8 102.9 
1891 W013 99.2 100.9 105.8 101.1 97.1 100.7 106.0 
1892 101.0 100.7 100.9 105.1 101.1 102.9 101.2) 100.4 
1803 100.3 112.3 101.1 107.0 100.6 101.4 102 102.5 
IsH4 97.5 99.9 98.5 92.9 97.5 97.8 98.9 97.3 
1S05 OS ot = us 7 oro uso V8.3 99.5 6.4 
1806 . 99.6 98.1 99.5 94.9 98.6 101.8 99.3 99.1 
IS97 99.1 98.5 9.0 96.2 8.2 102.3 98.8 95.4 
1N98 WW2 97.2 100.2 968.2 TON 96.6 YS 9909 
IS) 100.0 97.5 1006 97.2 W1L2 le. 1001 100.9 
1900 100.20 100.5 101.0 98.1 102.0 103.4 100.6 101.7 
101 100.6 100, HOD TH LOOT 108.4 HO. TOOLS 
toe 105 15.7 1000 10 10 192.2 YT 106.0 
1H} 102.4 14.4 O49 97.6 119.1 96.1 193.7 
1104 100.9 165 919 W.5 WT vw 115.9 
1905 100.0 107.8 92.0 95.9 1218 94.2 115.4 
1906 . 7 100.4 1.0 130.0 93.7 118.1 
1907 . 90.9 111.9 2.8 4.8 18.1 94.00 122.9 
1908 . 99.9 115.6 92.5 $4.6 155.2 92.8 125.1 
1900 . 99.5 112.5 92.8 4.8 10.5 wh. 124.2 
Isto 98.4 122.6 92.6 94.53 150.3 92.9 125.9 
1911 . 8&2 ik 92.3 94.5 Wi. 92.1 
1912 . 98.4 127.1 2.3 144.2 IO. wey 





1905 





1910 





The Wage Cost of Building a Railroad Car 


Average for 1890-99=100 per cent.) 


labor is included. 
line, 


the 


1905 


wage 


check. 


merely 


1910 


acting as 


a 





Panic years had little effect on 


teniporary 


Starting on practically the same ré ve level 


as the others in 1890, the wage of laborers has ad- 


vanced only 27.1 per cent. above the base, while 
that of upholsterers showed an increase, in 1912, of 
44.2 per cent., of tinners, 50.1 pe nt., and of 
machine wood-workers, 33.1 per cent. In the - 
ber of hours per week, the laborer is but 1.6 per 
cent. better off, while for upholsterers the as 
a decrease of 7.7 per cent., compared with 6.4 per 
cent. for tinners, and machine wood ke 7.1 


per cent. 

For the first thirteen years ow the above 
table there was very little change either in 
or hours. 
and it has continued at an increa g pi and al- 
most uninterruptedly ever since 


Then a rapid increase bega n 1903— 








GROWTH OF LABOR IN NEW 

















YORK 














o mp : , , 
In 1913 There Were Record Gains in the 
Organizations of that State 

The year 1915 was one of unprecedent th 
in the labor organizations of New Yor} 1 A Ce 
cording to a report just issued by Sta De- 
partment of Labor, all previous records, both as 
to membership and number of organizat vere 
surpassed. In every trade but one (te ) ch 
showed no change) there was an i! he 
number of organizations, while a ns 
gained in membership. Indeed, the f gain in 
membership was mu¢ rreate ae 
tions. 

In the first half of ease— 
116,946—was greater than that fo en- 
tire year. In the second half of " here 
was a further increase of 21,630, ma } otal 
increase for the year 138,576, or 2¢ per cent 
The average number of members on was 
219 as against 213 in 1912 

Number and Mermt kK 
State, 1S ' 
Org 9 
N er 

Year bericies “ = 
Ise4. July 1 Nejty ) 
1s95. July 1.. 2% Ist 
TRG, = Oet, Ol wit! ’ 9 
INT. Sept. 30 1m 1GN 4 @ 
18S, Sept. 350 1.46 171 ¢ 
Isvy. Sept. so 13a ” 

1900. Sept. 30 Lt 245.38 

IWOL, Sept. 30. Bor t 

Mn. Sept. 30, “> sere) oy 

1903. Sept. se ; oT) 

14H. Sept. 30. $ 79 O14 2, 1.0 

1905, Sept. oe. 2.402 *h s 4 2.2 
Sept. MO ae Pe | S US 4 y. tO 
Sept. 50. 2.407 7 4:56, 7 & ON 9.6 

¢ Sept. 30 2.44 72 14.7 

14), Sept. 20 2G ' 72 ol 

IYO, Sept. Se. 2.405 ot) 4s} ! 0.3 

1911. Sept. 30.. 2 448 i "04 4 , 1.6 

Iwi2. Sept. So, 2,460 29 4.4 

wt: Sept. oo. 2.64 174 q 

*Decresnse. 

jIm I888 there were S26 lal ew 
York, but pot all of ( P} to 
the bureau. The SSO vinic ad 
LIS,CLZS menibers: s L 24) 
unions uveraged the same numbe of e 
aggregate menibership of al 1S8SN e 
been 169,000, or about 12.0 P, ® en 
indus'ry was thre t ' an 
pression. 

Of the total membe on St ( 913, 
586,726 were men and 78, were W rhis 
was an increase of 97,224, or 19.8 per cent., the 
number of men, and 41,352, or 111.2 per cent., in 
the number of women. The report states that in 
the building industry the gain in membership was 
confined to the building and paving trades, e 
having been slight losses in the ot two sube 
divisions of that industry Of the tot: a in 
the industry, 77 per cent. was in N Yi City, 
chiefly anong painters and decorato 

The Human Tides 
The United & es Dep of he 
following stutistics 
Yeur ende June me I 4. 
3 
e 4a - 

F ty, - : S 

a foie = 
July. 78.104 ‘ re S10 
August... 82.077 tht 1 S 8 
Sept. wi S1 5 24 “5 
Metober TOS Sede 27 1.1 | 
No OATH ADAGE 33.205 104,671 mT) 
Dec. THOT 45448 1.27 i4 
Jan 15.441 207 1.71 ‘ s po 
eb. . O10 Bi a r ( Tha ) 
Mareh HES dd S11 
April i re fee bead | 1S 
May 187,262 1999, 1351 soul 
June 176.261 vl % Pn 
Total ft, 197.82 cuus die Tie OT TU 
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_ Utilities 


Public Service Plans 
Await New Capital 


Money Is Needed to Finance Improve- 
ments Demanded by Steady Growth of 
Business 

week for the next five 

capital that Frank A. 


Eight million dollars a 
the amount of 


years was 
Vanderlip, President of the National City Bank, 
estimated could be used, if it were available for 


development of the electrical 
He made this state 
address 


the purpose, in the 
industry of the United States. 
last September in the 
vathering of electrical 
No opinion was ventured as to whether 
money—more than 000,000,000 
rregate—could be Mr. Van- 
ned himself simply to the statement of 
how much s needed to enable the probable de- 
mand for electric light to be met. 

As a matter of fact, shown so 
litt’e willingr 
for the past year that the public utilities companies 
anywhere near as much 
Consequently, 


course of an 
experts 


ment 
before a 
capitalist 
this vast sum of 
in the 


derlip cor 


and 





secured. 





and power 
investors have 
s to absorb new issues of securities 
have been unable to 
capital as they wished to employ. 
some of their more ambitious plans for expansion 
and development had to be side-tracked 
or abandoned temporarily. 


bankers, however, do 


raise 


work have 


Leading not hesitate to 


pronounce the public utilities companies, generally 
speaking, in good condition financially. They are 
not hard up in the sense that they are under the 


necessity of rai funds to meet maturing obli- 
gations, as are a good many of the railroads. What 
they need is capital to finance the steady growth 
of business. While it is true that the investing public 
has been somewhat astonished at the large amount 
of securities put out by public service corporations 
in the last few years, evidence that such heavy in- 
justified is not wanting. 
n from reports now being issued 
and March that the 


sing 


vestments have been 

It will be see 
for the of February 
earnings of the public utilities companies show a 
vers and substantial increase over those 
for the corresponding months the year before, a 
circum: that is regarded with satisfaction 
by the banking concerns that make a 
specialty of handling public service securities. Con- 
trasted with the showing some of the railroads and 
industrial companies are making, the performance 
of the public utilities companies is held to be quite 
remarkable. 


mouths 





renerai 


tance 


heads of 


Not being able to get $8,000,000 a week to 
broaden the scope of their operations, the public 
utilities companies have been devoting what money 


was available to developing their properties in- 
tensively rather than to expanding them. Plans 
for extensions and improvements that were under 
way before the investment market became so de- 
pressed as to discourage the flotation of new securi- 
ties have been carried forward in most cases with- 
out interruption, and have either been completed or 
are nearing Much effort also has been 
expended with a view to increasing the efficiency 
of existing plants. Owing to lack of funds, 
however, it has not been possible to accomplish all 
that was desired, even in this direction. 

A number of companies, for instance, have not 
been able to raise the money necessary to modernize 
their stations, which have been outgrown 
by the territories they serve. Although running to 
the full extent of their plant capacity, some of 


completion. 


central 


these stations are incapable of efficiently taking 
care of the increased business that has come to 
them, to say nothing of that which was in sight 


awaiting improved and enlarged facilities. As a 
result, properties in such a position are in need of 
a complete overhauling of machinery or the re- 
placing of old-style equipment with new high power 
engines and dynamos so that current can be pro- 
duced more economically. 


PUBLIC U TILITY NEWS 


AMERICAN WATER WORKS AND GUARANTEE 
COEF ANY. BE. ¢ Converse, former President of the 
Bankers Trt Company; William Nelson Cromwell of 
Sullivan & Cromwell, Howland Davis of Blake Brothers 
& Co., Andrew Squire of Squire, Sanders & Dempsey of 
Neveland, and Albert H. Wiggin, President of the Chase 
Nat il Bar have been selected by the Reorganiza- 
tion Committee of the American Water Works and Guar- 





For Investors 


A plan of accumulation and distribution of funds, 
calcula 1 » increase yield and minimize risk through 
diver ation 
Send for ed, “Buying Bonds Systematically.” 

19 Wall Street, 
_N. W. Maleay & Co. * Na! var 
idelphia Chicago San Francisco 

















ant Company to act as voting trustees of the new 
American Water Works and Electric Company stock. 
The trust will have the voting power of the three classes 
of stock for a period of five years. The committee an- 
nounced that Robert Wetherill of R. Wetherill & Co. of 
Penn., has agreed to act as a member of the 
of Directors of the new company in addition to 
names have been already published. 





Chester, 
Board 
those whose 


e- 

BRAZILIAN LIGHT AND POWER COMPANY, LIM- 
ITED. 1914. 1915. Increase. 
March gross .$1,982,977 $1,977,297 $5,680 
Operating expenses ....... 908,660 60,847 
PEGE Sikatecedsuseuaae cove — 068,637 66,527 
Three months gross....... 5,711,907 170,957 





Net 3,064, 135 285,907 


*Decrease. 


DISTRICT TELEPHONE COMPANY.— 
I has filed in the Court of Common Pleas 
it Pittsburgh its answer to the bill in equity filed by 
the Pittsburgh Chamber of Commerce and others, on 
an injunction was granted restraining the tele- 


CENTRAL 
ompany 


Which 


phone company from discontinuing unlimited service 
contracts until the matter of rates can be taken up 
before the Public Service Commission. The answer de- 
clares that measured service, according to the con- 

nsus of expert opinion, is the only scientific and 
equitable inethod 

* . . 

CENTRAL MEXICO LIGHT AND POWER COM- 
PANY Reports for year ended Dee. 31, 1915: 
Balance on hand Dec. 31, 1912.......0.eeeeeees $15,611.7314 





RECEIPTS, 
accounts receivable 
deposits 
maintenance 


Customers 
Customers 
Operating and 
StOTENOUSE Lc ee cree ee eeeenee 


— nent 





struction and gen 





























Interest on bank balanc inline ts 
rhe Guanajuato Power “a Klee- 
tric Company ........ eee / 158,500.00 
Int accrued, Michoacan Power 
CO., BORE i ccccccevesevcess .. 12,000.00 
Bills receivable and accrued int... 19.8545 
Accounts receivable 2490.57 
Sale of 6 per cent. gold nvtes.... 45,000.00 | 
= S41, 
$57,195.52, 
DISBI MENTS | 
Audited VOUCHETS .ccscceeecessecses e 846,548.88 
— | 
December 31, 1913. ....ccceeeses 10,346.6414 | 
Distributed as follows 
Current funds } 
In Mexico 17st, | 
At New York ° 5,UTO.S80 | 
At Colorado Springs. . .3,617.01 
| 
! 





Agents’ funds in Mex. 

- 10,346.64, 
neral unsettlement of busi- 
y unfavor- 
since 


rhe report says: “ The ge 
ss conditions in Mexico has had a peculiarly 
able effect upon the business of your company, 
disorganization of transportation systems and of 
facilities have cut off or greatly reduced the 
many of the industries in the terri- 
your company’s plants depend for the 
sale of their products, and made it impossible for the | 
customers of your company to secure proper credit for 
carrying on their operations industries of this 
territory consist largely in agriculture and in the manu 
facture of goods, for which the principal market, under 
normal conditions, has been found in other parts of 
Mexico, where revolutionary operations have been active 
to such an extent during the past year as almost com- 
pletely to paralyze all business there. The merchants 
in the territory served by your company have found 
their business greatly curtailed, and in some places 
almost entirely stopped, by the inability of farmers 
and manufacturers to dispose of their products. Even 
the municipalities have, in several cases, found it im- 
difficult to meet the expenses of public 


the 
bankir 
market on which 
tory supplied by 


The 


possible or very 


service 
2. 2 






CLEVELAND ELECTRIC ILLUMINATING COM- 
PANY.—This company, a subsidiary of the Central 
State Electric Company, reports as follows: 

loi. 1V13. Increase. 
March gross nécsenaaeewe 353,667 $51,317 
Net after taxes tonpeeneacwa 158,874 26,062 
Surp. applied to com. stock 104, 83,320 20,833 
Twelve months’ gross... -&, 165,652 3,296,379 769,273 
Net after taxes. ........00..2) 2,013,842 1,608,060 405,782 
Surp. applied to com. stock.1,185,0568 ST77,7%4 307 264 

7. * 


CLEVELAND, PAINESVILLE & EASTERN.-- 





1914, wes Increase. 

March S9OBS .ccsccecce os ce sGa0, 310 $2,329 
Net after taxes . 1,388 
Surplus after charges...... 642 
Three months’ gross....... 3,313 
Net after taxeS.......00006 ¢ 1,936 
Surplus after charges....... 27 

* 
CLEVELAND TELEPHONE COMPANY. — Prelimi- 


to extensive refinancing, the Cleveland Telephone 
has requested authority frum the State Pub- 
lic Utilities Commission to issue and sell $4,000,000 
two-year 5 p. ¢. notes, to be at a price net to yieid 
the purchaser Over 6 per cent. The purpose is to per- 
mit readjustment of the company’s finances and the 
payment of all its debts. About $3,250,000 will be used 
to refund existing obligations, including $3,082,130 owed 
the American Telephone and Telegraph Company, and 
about $750,000 will be used to cover current improve- 
ments and extensions, The company gives the value or 
its plant, equipment, and property 


nary 
Company 


sold 


at $5,132,158 and the 
amount of capital stock issues as $4,000,000, 
- . . 


COMMONWEALTH POWER, RAILWAY AND 





LIGHT COMPANY.—(Ineluding earnings from May 1, 
i913 only, on the additional stocks required as of that 
date.) teports for month of March. 
1914. 1915. Increase. 
Earnings on stocks owned 
by this company in sub- 
sidiary companies....... $196,999.39 $110,182.30 $86,817.00 
Miscellaneous earnings 45,732.69 10,959.46 34,793.23 









Gross earnings .......... 242,752.08 121,121.76 121,610.3: 
Expenses and taxes...... 9,404.18 6,067.48 

i | eee 62,095.00 6,770.83 55,324.17 
Total deductions 71,499.18 12,838.31 58,660.87 





Net inc. avail. for divs., 









replacem’ts and depr.. 108,283.45 62,949.45 
Div. Gb PE. GUE. wccicaces *80,000.00 30,000.00 50,000.00 
RNS ona Sa8-4 ey ebesee vl 29) 78,283.45 12,949.45 


*Includes $50, 000 to cover monthly proportion of divi- 
dend requirement on the $10,000,000 additional preferred 
stock issued as of May 1, 19L; 

i 


FORT WORTH POWER AND LIGHT— 









1914. 1915. 
March GTOMG ..ccscccses hes $68,165 S47.580 
Net after taxes ... ceccsce 30,419 
Surplus after charges whenwsase 26,114 23,400 
Twelve months’ gross............728,785 541,250 
Net after taxes 61 277,981 147,680 
Surplus after charges 5,508 212,008 123,505 
Balance after preferred ais iden¢ da 278,467 168,605 109,S64 
** 
GEORGIA RAILWAY AND POWER (and Atlanta 
118. Increase. 


Gas Light Company)— 





March gross ...-ssccseces S446,57 

i PerPrerre rr reer te eoeece 

Three months gross....+..... 

OE cc. cxccaadereesunebecessss 656, 152 42,005 
. . . 

GUANAJUATO POWER AND ELECTRIC COM- 
PANY.—The company reports for the year ended Dec. 
$1, 1913, in comparison with the preceding year: 

Earnings and Expenses 1913. 1912. Increase 
Gross electric earnings $677,972 $658,144 $19,828 


gr 


bot 


Operating and maintenance exp. 176,829 172 














Net electric earnings SOL, 14% 
Miscellaneous earnings ....+. p 
Total net earnings..........+.. 
Income Deductions 
Rond interest 191,260 193,500 eo 150 
Depreciation ste 106,046 44,842 61,505 
lind debts and rebate reserve 27,00) 24,000) 
Mexican exchange 44,4855 4,926 
omnnnaiitieaaes expense ‘ 18,770 = 14,226 
co errr ere SS85,56L US1,406 
Deduction 140,051 224,303 *S4, 
Surplus BA Beare -. 243,810 57,195 *186, 
*Decrease. The rep wr say “The political distu 
ances in Mexico referred to in the last annual re} 


t year, and general busl- 





have continued during the 





ness has continued it er nsettled condition in con- 
sequence of then h has been no material change 
n these conditions during the year in the territory in 
which your company operates, but the effect of these 


company, and 
Central Mexico 
more serious 
State Gov- 


and on 


conditions upon the business of your 
partic upon the 
Light and Power Com; 
The Federal Government and the various 
have continued to act energetically, 
the whole very successfully, in ng banditism 
in the territory in which these 
the people in this territory 
conservative in going on with 
conditions, Such 
territory have 

the property 


ularly ess of the 





has become 


ernments 





suppres 
companies operate, and 
have, as a rule, been very 
their usual occupations 
disorders as ha 
not resulted in any 
of your company or 
service. All political 


under adverse 
occurred in this 
material injury to 


in any serious interruptions of 
parties have respected the rights of your company and 
protected its property, and even the irresponsible ban- 


to injure its property or 
the whole, notwith- 
company’s plants 
and good serv- 


shown no disposition 
interfere with its operations On 
standing adverse conditions, your 
have operated smoothly and efficiently, 


dits have 






ice has been given to all of its customers.’ 

. . . 

INTERBOROUGH RAPID TRANSIT. 

1914. 1913. Increase, 
March  STOGBs os0ssccees $2,958,105 $171,661 
Net ateereseasie 1,664,603 200,529 
Surplus after charges.. 738,808 215,800 
Passengers carried..... 57,837,129 3,194, 616 
9 months gross........ 
ee Ranney ee 





19,104 


Surplus after charges. 
Dividends 


Balance 


919,104 





3,051, 406 


carried. ....484,140,475 








Passengers $72,204,203; 11,945,180 
. . . 
KANSAS GAS & ELECTRIC 
1914 1913. Increase 
March gross..... d0eenbensees 7,612 $95,668 $11,949 
Net after taxed......ceceeees x4, 2 31,781 2,514 
Surplus after <panegeg neeeee 16,858 2,577 
12 months gross..... eeccvces 066,008 120,612 
Net after one nesses 65,985 
Surplus after charges....... 215, 177 51,810 
3alance after pfd. divs...... 108,177 56,267 51,810 
* . 


KINGS COUNTY ELECTRIC COMPANY.—The com- 
pany’s consolidated income account for the quarter end- 
ed March 31, 1914, compares as follows: 















1914, 1915. Increase. 
Gross operating revenue....$ 743 $1,461,413 $19 
Op. exp., taxes, & dep...... ,893 879,688 
Net operating revenue ..... 596,849 581,724 
Other income .......-ssee8% 16,250 16,086 
Total income ......se+04- +». 613,108 597,811 
Surplus after charges ..... 35,542 358,427 
: 2 ¢ 
MEXICAN LIGHT & POWER COMPANY, LIMIT- 
ID, (Mexican Currency,) for March.-— 
1913. 1914. Incre: 
Gross CArninGSs ...cessereees $889,848 
Net earnings ....-. erece 620,612 
Three months: 
Gross earnings ....... x . 2,270,430 2,587,760 \. 
Net earnings ...-ccccccccece 1,662,787 1,857,986 195,109 
-_ * * 


MEXICO TRAMWAYS COMPANY (Mexican Curren- 





ey) for March.— 1915. 1914. Increase. 
Gross earnings $606,411 $617,654 $11,243 

















| Public Utility Securities 
| Bought Sold Quoted 
H. F. McCONNELL & CO. 


25 Pime St. Phone 6064 John. New York 
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Net earnings ......cccce.e: 327,644 307,786 *19,358 
Three months: 
Gross earnings ......see... 1,497,407 1,750,819 253,412 


856,080 90,327 



























Net earnings ...... 765,753 

*Decrease. 

sss 
MONONGAHELA VALLEY TRACTION COMPANY. 
1914. 1913. 1912. 

ee $77,506.08 $71,997.61 $63,179.46 
Operating expenses...... 28,905.62 24,644.43 24,390.96 
Net earnmimg® ..........0 48,600.46 ,353.18 38,788.50 
Fixed chgs., taxes, & ins. 61 ,105.43 18,260.89 
Be CED. cciacenscccce 247.75 = W@h27.61 
Three months gross..... 3,381.13 178,005.19 
Operating expenses ..... 86,649.29 269.15 72,388.75 
ee ND 5 ska cicvcse 139,164.07 135,111.98 105,616.44 


Fixed chgs., taxes, & ins. 76,547.58 310.30 54,782.63 
Net surplus 62,516.49 62,801.68 















. * * 
MT. WHITNEY POWER AND ELECTRIC~— 

1914. 1913. Increase. 
ee RET EE LEE $47,605 $37,481 $10,124 
Bree QERO GAOD cnc csccceces 24,700 17,889 6,811 
Surplus after charges...... 13,300 8,764 4,536 
Twelve months’ gros 501,440 157,615 1 25 
Net after taxes Se aa se 319,040 248,425 71,515 
Surplus after charges.. 198,580 148,925 49,055 


* > * 

NIAGARA FALLS POWER COMPANY.—Combined 
report of this company and the Canadian Niagara 
Power Company for the year ended Dec. 31, 1913, com- 
pares as follows: 

1913 Increase 
Gross earnings Se $2,742,192 j 
Operating expenses .........+ee08- .. 40,265 
Net earnings 
Other income 
Total income 
CRB ééscnccden 
ng, IE PLT POPOL EE TE NTE 
PE send. csbnreonss ene eaedeenaes's 
Surplus Se 
Previous surplus adjusted........... 1,866,857 
Total surplus ........ 2 476,350 

* Decrease. 

The combined condensed balance sheet as of Dee. 31 
last shows cash on hand amounting to #i84,040, a de- 
erease of $71,260; total current assets $1,378,071, an in- 
crease of $102,845; current liabilities $04 a decrease 
of $141,368, and total assets and liabilities $27,973,996, an 
increase of $553,087. 





G09, 493 





G20, 925 












* * +. 
PACIFIC POWER AND LIGHT COMPANY.— 
1ni4 1913. Increase. 
Gross 307 305 $1.2 
we. scapes se 92 
Sur. af. 294,760 
Sur. af. Gvs........ 40,769 76,848 
*Decrease. 
* * * 
PORTLAND GAS AND COKE COMPANY-.- 
1914, 1913. Decrease. 
March Gross $102, S70 $102 O86 $116 
Net after taxes .... 48,359 48,002 543 
20.547 





Surp. after charges. 
12 months’ gross.... 
Net after taxes..... 
Surp. after chgs.... 
Bal. af. pfd. divs... 
*Increase. 


1,205, 766 
5,468 
1415 








REPUBLIC RAILWAY AND LIGHT.— 





1914. 13 
March gross......... $250, 182 $225,177 
Net after taxes 102,650 ST 
Surp. after chgs.... 58,946 





12 months’ gross... 3,024,870 
Net after taxes..... 1,189,505 6,718 


10), 1992 















Surp. after chgs.... 659, 768 
* . ” 

SOUTHWESTERN POWER AND LIGHT COM- 
PANY— 1014. 1913 Increase. 
Barc BOMB «dees cccceses $205,895 $167.45: 
Expenses and taxes......... 119,983 97,376 
Net earnings ..--.--.e.+-eee- S5,062 70,057 
Twelve months’ gross... 2,382, 2,015,019 
Expenses and taxes.........1,208,408 1,135,454 
Net earningS ......-.-+++e+- 1,084,559 STY, 585 

. * = 


SUBWAY CONTRACTS.—The contract for the con- 
struction of Section No. 1 of Routes 4 and 38 of the 
Seventh Avenue subway in Manhattan has been award- 
ed by the Public Service Commission to the Rapid Tran- 
sit Subway Construction Company, the lowest bidder, 
at $2,121,077. The contract now goes to the Board of 
Estimate and Apportionment for approval. Section No. 
1 begins under Battery Park, the westerly track about 
475 fect south of the northerly building line of Battery 
Place, extending north under Battery Place and 
Greenwich Street to a junctior with Section 
No. 2 at a point about 70 feet south of the southerly 
building line of Vesey Street. The section will be a 
two-track line. 





- *> 
TEXAS POWER AND LIGHT. 
Increase. 





March gross....... eccces $30,665 
Net after taxes...... eeces 8,007 
. 


TOLEDO RAILWAYS & LIGHT COMPANY.—The 
Council Committee has decided to resume franchise 
negotiations with the Toledo Railways & Light 
Company Friday evening on the basis of renewals 
and extensions rather than on that of a new fran- 
chise. Henry L. Doherty, in charge of negotiations 
for the company, is insisting on renewal of old 
franchises, claiming that an entirely new franchise 
would entail advertising for bids and then the secur- 
ing of consents of property owners along all lines. 
The committee claims that as negotiations have been 
continuous with the company since the expiration of 
the first franchise in November, 1910, the time limit 
under which a new franchise may be obtained with- 
out consents of property holders has not expired 
by limitation. The City Solicitor told the committee 
that he expects to receive an independent bid for a 
franchise to operate a street railway in Toledo, but 
his information was indefinite, and, while saying that 
overtures had been made to him, he did not yet know 
the identity of the parties who would make the bid, 
but expected to know in @ short time. 














Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
AM. CITIES pf ..New Orleans 769 .61%4% 60 
Am, Cities 5-6s....New Orieans $50,000 OWly 89% 





Am. Gas Co. of N, J....Phila. ~) 10244 102 102 
Am. Gas & Elec. 5s.....Phila. $9,000 86 %& SC 
S00 86 So 


Am. Gas & El. 5s, smali.Phila. 
Am. Railways .......... Phila. 73 
Am. Rys. col. 5s, 1917...Phila. $5,000 





Am, Tel. & Tel.......... Boston 21 
Am. Tel. & Tel. 4s......Boston $15,000 89 881g Sly 
Am. Tel. & Tel. cv, 44%4s.Boston $500 UST UTM TM 


Annap. & Potomac 5s.....Balt. $5,000 
Atianta Con. St. Ry. 5s...Balt. $2,000 , 
Aurora, E. & C. pf......Cleve. WwW 77 i vi 


BALT. ELEC. pf........Balt. 1 44% 
Zalt. Elee. Ss, stamped...Balt. $5,000 
Balt., Spar. Pt. & C. 4%s..Balit. $2,400 





Bell Telephone .Montreal 17 
Bell Telephone . Toronto 2 
Bell Telephone 5s....Montreal $1,000 
B'ham R., L. & P. 4#%s..N, O. $12,000 
Boston Elevated . 3oston 


Brazilian L., T. & P..Montreal 
Braziiian t.., T. & P...Toronto 





- 


CAL., G. & EL, g. m. 5s..8. F. $6,000 
Cal., G. & El. uni. 5s.....S. F. $11,000 
Can. Light & P. bonds..Mont. $1,070” 
Capital Traction...Washington 117 
Capital Trac. 5s..Washington $8,000 
Ches. & P. Tel, 5s...Washing. $2,000 
City Ry. 5s..Baltimore $2,(4k) 
S51,0000 100%, 100 100 








City Ry. 5s 











Chicago Gas 5s .. Chicago $2.000 10374 10314 10314 
Cm My. inc. Ge, oi. Chicago $8,000) 51149 5144 51% 
Chicago iiys., Series 1....Chi. yO nn) on 
Chicago Rys., Series 2....Chi. 2149 32 294% «=O 
Chicago Rys., Series 4....Chi. 2 15 214 215 
Chicago Rys. Ist > aie eee $8,000 Y85Q OS8IQ YSIS 
Chicago Rys. Ist 5s...Chicago (WH) 98% OS USl4 
Chicago Rvs. 5s, B....Chicago $1,000 79 79 79 
Chicago T+ Ss ° Chicago $40,4) 10015 100 10004 
oc. & &@ 7. ot... > 874 7S 74 
Service .Cleveland Ww 91 91 "1 
Service -Columbus 25 
Service pf....Columbus io 
City & Sub. (Balt.) 5s.... Balt. S3.000 


City & Sub. (Wash.) 5s..Balt. $7,000 101% 101% 101% 
Cleveland Ry. Co...Cleveland 
Columbia Gas & Elec... .Pitts. 
Columbia Gas & E. 5s..Wash. $1,1#0 








Columbus G. & F...Cincinnati 2 
Columbus G. & F. pf...Cincin. by) 
Columbus G. & F. pf..Colum. 49 
Columbus Ry. & L..Columbus 20 
Com’wealth Edison ...Chicago no4 
Com' wealth Edison 5s.Chicago $59,«4K) 
Ccom'wealth P., R. & L.....Col. te 
Compton Heights Ry. ds..8t. L. S104) 





Baltimere S$),00 


Con. Gas 4°28 b 
Con. Power 3aitimore 446 10414 104 104 

Con. Power pf. . Baltimore 1 110% 110%, 110% 
Con, Power 4198..... Baltimore $1,440 8S, 884, ShIY 
Con. Trac. of N. J.......Phila. Wr 751g TRY TBS 





Con. Trac. of N. J. 5s.... Phila. $2,000 104 105% 108% 
Consumers’ Ga ..+.+-Toronto 114 179 VW 177 
Cuyahoga 5s....Cleveland $3,000 384 M4 ot 


DETROIT UNITED..Montreal loo 6y 4 4 
Detroit United Toronto 25 
Dominion Tel - Toronto 7) 
LDuluth-Sup. Trac ..... Toronto 7 
E. ST. LOUIS & SUB. 5s.8t. L. $2,000 
Isdison Electric Boston th) 
Medison Lt. & P. 68...San Fran. $5,000 
Baec. Dev. 56; ......... Toronto S500 
Elec. & People's 4s Phila. $17,000 
E. & People's 4s, s1 . .Phila. Sloe 
El. & People’s 4s ($500)..Phila. $1,000 
Phila. $5,000 105% 1Wd%g lWolg 





Equit. Illim. Gas Ss... 
FAIR. & ©. TRAC, 5 -Bait. $5,040) 101% 101% 101% 
Fairmont Gas . Baltimore mm = 31%4 31 os 
Fairmont Gas pf....Baltimore iz 46 46 5 
Ft. W. & W. V. T. os...Phila. $0,000 Si, S414 S41y 








GAL -HOUSTON ELEC..Bos. > 108 108 10S 

Gal.-Houston Elee. pf...Bos. IS) 9814 981% YS4 
Ry. & Elect........Boston G 122 122 22 
West. Power is..San Fran. $11,000) 81% S81 S1 

HARWOOD ELEC. 6s...Phila. $3,000 105 q 

I. Traction pf.......Montreal 79 «93 














Inter.-Met Philadelphia WO 1814 15% L 
luter -Met. pf.... Philadelphia 1) =S8Ig 58IQ SSK 
Interstate Kys. 48....... Phila. $1100 58% 58% 58 
Interstate Kys. 4s, small.Phila. S100 WO ww wo 
K. C. H. TEL. ds ($500)..8t. L. Slo 8D 88% 88% 
K. Cc. Ry. & Light....Chicago 10 20 20 20 
Keystone Tel ....... ..» Phila. 1 =611%esiCidHs dW 
Keystone Tel. vf........ Phila. 7 56% 56K TMK 
Keystone ‘lel. Ist 5s....Phila. $5 v4 «O91 91 
Kinloch Tel. 6s....... St. Louis $2,000 106 106 106 


Knoxville Co. con. 5s.....N.O0. $1,000 96% 96% 61g 
LEHIGH VAL. TRAN...Phila. 1,540 17% 17 17 
Lehigh Val Transit pf...Phila. bo: 3 30% 830% 
Little Rock, BR. & E. 5s...N. 0. $2,000 104 104 104 
Little Rock, R. & E. 6s...N.O. §8,000 10144 100% 101% 
Los Angeles Ry. 5s..San Fran, $4,000 




















Los. Ang. Ry. Corp'’n 5s..8. F. $1,000 95 05 » 
MACKAY COS ........Toronto 77> 77% Ti% 
Mackay Cos, pf..... -Toronto 1 O68 68 68 
Mfrs. Lt. & Heat...Pittsburgh 3,018 51 4) 49 
Maryland Elec. 5s..Baltimore $2,000 99 vo » 
Mass. Electric ......... Boston mG 10 4 W 
Mass. Electric pf.......Boston 18 3, nO 
Mass. Gas.. ...........Boston 428 864g 
EE eee err Boston 63 «2 M4. 91% 
Mass. Gus 4!4s, 1929....Boston $9,000 97 97 97 





Mass. Gas 416s, 1931....Boston $2,000 





Met. W. S. El. gold 4s....Chi. $9,000 3 

Met. W. S. El. ext. 4s....Chi. $31,000 7914 79 794 
Mex. Nor. Power....Montreal 25 5 5 5 
Mex. Tel. & Tel>.......Boston 200 3 214 2 


.. Balt. $2,000 92 92% 92% 





MiL Elec. R. & L. 43 

















Name. Mz 
Minn. & St. P. joint 5s...Balt. $1,000 
Miss, River Power.. Bost 5 
Miss. River 
Mont. L., H. & P. Montrs 
Mont. L., H. & P., new. . Mont 4 


Power hs R t S10 OK x 





Mont. L., H. & P. 414s font. $11,000 
Montreal St. Ry. 4)4s font $600 
Montreal Tel ooo ee uontreal 2 
Montreal Tram. deb..M treal $27 ( 7 
Mont. Tram. Power...Mont l tit 
NEW ENGLAND TEL.! t ( 

New Eng. Te 5 32 < ‘ 
N. O. City & Li i) 5. O S4,0x 

N. O. City R. R. eg. x : ) 21 ,00K 

N. O. Ry. & Lt. 44s. . . § ; j 
Noble Electric . Sa é 
Norf. & Ports. Trac. 5s $5,000 . 
Norfolk Ry. & Lt. 5 $1,006 
Nor. Cal. Power Ss. .Si 4 ‘ 

Nor, Ohio Trac. & Lt ‘ t ’ 


Nor. Ohio Tr. & Lt. pf..Cle 2 
North Texas Elec, p 


OAKLAND TRANS, 6 : s 
Ogden Gas is......... I s 
Ottawa Lt., H. & P..M 

PAC. ELEC. RY. is ~ S110 (x 
Pacific Gas & 1 

Pacific Gas & Elec, hs..8 s 
Pacil { ] t Cort I = 

Pacific L. & PL. 5 Sz 

Pac. Tel. & Tel. pf..Sar 

Pac. Tel. & Tel, ¢ San } So 00) 
Penn. Water & Powe I 

Penn Traff 

People’s Gas 

People’s Gas ri Ds... é $14.0 
People’s Wate 08. .8a n. § 
Philadelphia Co 





Phila. Traction ‘ I 14 \ 
Portland Ry. ref. 5s He S10.00K 
Ferto Rico Rys ert 

Porto Ric« gt 
Porto Rico Ry 
Potom: Elec. con. 5 ST 4K 
Public Service | x 0 
QUEBEC RY Mi 0 { 
Quebec Ry ns I § 14) 
SAN DIF ' is : 
8. F.& S. J. Val. 5 ‘ €1. 3 
San Joaquin Lt. & P. ° ~ s: 

Shawini: 

Shawii 
South 
Spring Val. Wate Ss 











Spring V. Wat. g. m. 4 - Su 
TEXAS. P. & L. CO. 5s.N. O. § 
Toronto Ry 2.1... M 

Toronto Ry r 

Twin City vee Montre 8S 14 
Twin Cit 
UNION DI 
Union Tracti 

United Cos. of N. J 

United Gas Imy Philad 

United R. R. 4s . Sar $ . 
United R & 
United R 
United Ry, & } , 3 
United Ry. & El. ref. 5s S10,.00K & 
U. R. & El. ref. Ss, sm: I $. t Ss 
United Rvys. Inv. 5s.. P S24, 00K 7 
United Rys. of St, L. | St Us} 
United Rys. of St. L. 4 =f $2. 000 
VALLEY COS. POW. is..S $2,000 

Va. Ry. & Power Ss. $7.000 
WASH... B. & A. ctfs 

Wash., Balt. & A “4 
Wash., Halt. & A, fs SSK) 
Wash., Bait. & A. hs SOO) _ 
Washi 

Washington Gas is <7 

Wash. Ry. & Ele ss 
Wash. Ry. & Elee. pf \ ‘ 
Wash. Ry. & ; i 
Wash.Ry. & El.4s ($500) exam gt 
West End St. Ry s r 
W. End St. Ry 
W. Canada Pow 
Western T. & T. is Bes § 
Western Union 

Winnipeg Elec. Ry... M« l 
Winnipeg Kk Ry ‘l 
Winnipeg Elec, 5s....Alo ‘ 4.000 01 
Yerk Rys. pf P} 

York Rys. Se.... 


f 





xton Gas Washi! ( 1S x 








Stepless Cars for Pittsburgh 











It is announced that t Pittsburg R 
pany will shortly put 
low-floor cars, which, 
ciples of ginal « 
usual fe; The 
marked reduction in weig 
plete with cout . 
end, they weigh 1} aun 
ant innovations are t r tivel 
wheels. The motors 
on account of the | ght the 
are only 24 inches in di: nd pert 
to be kept down to a point which, in 
car, is but approximately two feet above t 
Payment is collected on entering as 
tinctive point of the design is the provisi« 
auxiliary exit door in addit t tl 
Either of the centre doors may be s 


or exit, the file of passengers being 
stance by the conductor 
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other makers for immediate needs. On such products tures in certain sections have stimulated the distri- 


s 
as bars, plates, and shapes there is too little variation bution of seasonable merchindise at retail, yet the 
e Ww S wges between contract and current prices for much of that. weather has been sufficiently irregular to prevent 
On new business buyers are manoeuvring for extreme uniform improvement. A conservative policy in the 
concessions, but sellers take much the same attitude as matter of future purchases is manifest in the primary 


FORECAST AND COMMENT in November and December—that the tonnage coming markets for dry goods, but there are many indica- 
. a 








out is too small to provoke savage cuts. tions that current consumption continues large. 
ee ad . . 

J. RANDOLVH COOLIDGE, (President Boston Cham CLARK HOWELL—It is the unanimous opinion that JOHN V. FARWELL COMPANY.—Warm weather 
ber of Commer | hold that stockholders in a cor- in the State of Georgia crops this year are very much early part of week made an appreciable difference 
poration elect their managers to earn dividends, and so better at this time than at the Same period in any of in orders for at-once delivery. This quick response 
the members of « commercial organization elect their the last ten years. Planting has been about three weeks to weather conditions strongly indicates low retail 





prestige, to have the individual earlier, and with ordinary weather conditions all crops stocks, and with continued seasonable weather a 





management to e 























satisfaction of being part of a body, that as a body has Should siiow large increases in yield and quality. Busi- stronger activity on such lines as may be secured 
large numbers, ignores prominent personalities and has | ness is opening up and showing marked improvement. quickly from wholesale distributers. For Fall, mer- 
a recognized Influence in public affairs. The building Business has been poor for the last year, but basic con- chants are stocking completely with some lines upon 
up of that prestige a work of time and based upon | ditions are good. SHanks have more money than ever which mills are sold up, and upon which difficulty 
the collection of most accurate information at the | before, and, all things considered, everything promises may be experienced in getting merchandise when 
earliest moment; the consideration of facts collected an era of great desired 

and the recommendation for action, That public action *- * 8 «6 

usually takes the ff offer to co-operate with W. EK. NELSON, (Editor Kansas City Star.)—Condi- BRADSTREET'’S Aside from an improvement noted 
public authorities or even national; and tior in the Midd'e West are not only promising, bul in retail trade West, Nortinwest, und Southwest, the re- 
ultimately the form stion 10 tion which exceedingly good Crops in Kansas this year will b sult of warmer, more Springlike weather and flattering 
is the ultimats eti not alway to ov immens under ordinary weather conditions, and, so | early crop prospects, trade and indust: general ive 
tain sufficient a information ere is & fur as L can learn, the grain crops of the entire coun- | not shown any particular change this we Indeed 





great temptation to resolve first, and inquire atte ward l West promise to be abnormal! in yield. There is the quiet or irregular conditions heretofove ruling ive 


It is so much more spectacular But as influence has no coubt that there will be an abundance for the whole | been rather accentuated by the uncertainty evident us to 



































































































































to be slowly built u> and fortified, it seems to rest upon countr and I am exeeedingly optimistic in regard to the outlook for war or peace, and «aside from a slight 
a surer foundation if the considerations for and against bus s tor the remainder of this year apparently = temporur Hip iven eormmoedi prices 
a public measur ire carefully ascertained and studi 7 * © and some bear drives agninst prices of securities, the 
In a recent e, the Stock Exchange legislation pro LAND COMMISSIONER DAVIDSON OF CANADIAN situation, broadly speaking. shows few new develop 
posed in Washington, it seemed quite import —.. _ NORTHERN.—Wohatever depression now er ps certain ments 
Boston to inform itself as to the demand for om - wen Western [Canadian] centres need cause no serious ap o 6.6 
lation. We found that that demand although vat re fs prehension Young countries invariably overlesp then MARSHALD. FIELD & Ct Reta mere handise 
ceptible in New York or in Boston, ¢ sisted In a Ve rear | oselve Our important Western cities are surrounded by managers continue to josist on ne frequent purchases 
measure in s o ot the country further W =e } Magniticent country, which becomes inereasingly popu tnd) small, well-assorted stocks Road sales for the 
that demand, as it emed to us, could be met by put lated year alter year, and in some cases grent areas are week are sligitiy ahead of a year ago. Shipments for 
ting into the form of law some of the very rest ene et to be opened, turnishing ne tributaries of trade the inenth are ubout even, and cash receipts fair Con- 
by whieh the New York Stock Exchange and the Boston Probably  s« of the unending miles of su tinued high and firm prices of raw cotton and wool fur 
Stock Exchange | e been governed, Our vecanaade — will ert to legitimate use as farm land= nish no foundation f sticipeatic of lower prices on 
was not to put aside the of legislation but d boom in the immediate future nhished merchandise at a later date. Prices of worsted 
recognize the need of it, an » try t ast t + * 4 varus Continue firm, and tendency is higher. Merchants 
lation in a reasonable form | ho. BUTLER, Jr. (President. American Vig Iron realizing a strong market book orders early for Fall 
ser ; \sscciution, in ui letter to Dow. Je & Co.) —-Th eae 
1. F. HARRIS. [ have felt fearful or ene nn uy | Question of replacing. possibly wita “dummy. direct be HG ( man 1 States S Corpo 
eks that the race udvane veuld net b vc ‘ proved worth and abitit of experien mid—We ha many burder to carry, particularly 
‘ling to-day, after talking with those mar rs ne : Kained in aw lileiime of hard work, with men whe tu t Gris time, and they are : a ind we are t 
sine very great ind whe certainly are “a rege ; o ' pualitications—-thus making the directorates to carry on the affairs of our corporation in such a 
orn intelligent SBat We wees eal ‘ eat dustrial and commercial concerns of the wa us to secure the approval of eraployes and our 
om 60 to I) per cent, ef the rat : : ay vunts 4 sort of experimental station—is too impor rs and of the Seneral public We ha at 
st bea mind that s . - oe 3 tunt to be decided as one little featu sort of a side presents mo than 30,00 ckholders who ure 
d the firs , : : ll issiie ef an omnibus Congressional bil It means | Miexes of t subsidiaries sreat corporation. and 
s have had but one gcse: _— epteiadl: ie : ; making directorates of great corporations that have | tthe sages rods Mmereastrg, and we huve their terest 
it downward ' : ve pig b ; laced this countr ip among the great nations of the to consult ss do not fecl justified in making iaige 
‘ t we kno ms ’ #7 p rt feotball of petty politics It is one of the | ‘ xpenditures that are unnecessary, put we tcel fuly 
© vt it and on t railed stratl . ‘ sa 5 ass bianie Sead Abin wasnitae Wad eae called hustified for the very lurge expenditures which we have 
ir stectior The ere the is ‘ ” . P . ; 4 ack ae y 3 < | made and whieh we are constantly making, caiculated 
hale wail calhecailiins: ipon toe fuee in generation I might add that it is ra : ig: s ‘age aS : 
a: ! | ” ' ! ogy ance Sache i mutter of wonder to me, and to many others, that t ane arg in ang the best interests o ir 
merehacdi | wdlenin ‘ ys ; . ‘ + ott with all the hammering and pounding, and aitempted COROT PA Re ARO Seer . 
State curre P va F , seal bation pouilding and uplifting and upsiifting that is going on | NELSON. coor ‘ . 
State bills that » ' ‘ se ; Wit n the country. we have any busir left to attend to } oe eee of F E rae ete Riontns nt the present time des 
of currenes, ¢ ‘ a asin mere he tirst sign of sanit which | have seen for some ope and belie ~ we have about reached the end o . 
auch information as | ‘ le to get a | t thie sie hes: this teaches ak: Ane Ga weak tae and aia long per od of liquidation, depression, and shrinkage 
sate Gecisio I ae et ‘ , = ceniiuk dial wie in values. This has been brought about partially from 
” than tad ' ‘ 6 as natu il causes, but very largely from the creation o 
; sentiment o uncertainty and distrust by continual 
Gore ' corte wr hAMES a a W ; ie Per ge gi gin yk — ittacks on corporations, by threatening investigations 
Sinatea would . neg . et ¢ . and , — = ' : a paren ee ‘. < va a im » a : |} and threatened unfavorable legislation, and by the 
. I do State In event of deciu atlor om = olltside ae © staid _— “ : dela in granting an increase in freigint rates to the 
wt : } var. there might be a temporar ‘ bu pea aie ntry ty intervene, a ie ae, wg bas = a railroads. We anticipate that the excitement of a war 
it ae ates p ‘tio would d ud the is sl Is no reason to * pes yee , vith Mexico will take the minds of our legislators and 
citing bs of United Stute 1 ote vb . It would be mere : t predict — of politicians generally away from what we term 
. : be afte d m4 - me trouble wiht — s si — * — sta political attacks on corporations. We believe that these 
see » qu evident that some advance in rates is essen- | threatened investigations and attacks on corporations 
‘ “ ORGAN 1 sar Ww i ute tial, net only to ft welfare and i ie of the rail generally will be abandoned and the minds of Congress 
; , | ads themselves, but also of business in general and the Administration will be fully oceupied in the 
b . . ** | hin adey } enactment of measures influenced by the war 
COMPANY WALL STRERT JOURNAL is \ little | Se 
VrlONAL CoeNnte i \ ‘ 7 | . . ruging it the business situation this week, | J. S. BACHE & CO.—The events pertaining io Mexice 
: . o rat j o net Trad . > : ; sates | tion temporarily from our Own internal situation, but 
a » oft oul V ness i due te aie r, pain cial’ ge, eee ee Seep | (arian araneeeene ind considered only from the economn 
i tid ‘ ms - we : at Banke suv there is no demand of importance for spss gs 96 = neaurte sepet on . — ere “ of = 
tl de © Nttenl ¢ dw r tends ae ae trons commancisl dakaveebe sud thas bes | portance aan the distressing situation of the railroad 
, eel P Leopornee ‘ t basis of a square ska dave: eae Mnieeniiae |. linigea' hi: cumhunie a industt rie Interstate Commerce Commission iias 
capita ‘ icalvent If new enterprise . “e | UNnecessarily spent many months deliberating whether 
‘ I ' feeling of hesitvney and uncertainty While there | oF ; ie ; : 
Sev dics print. th bean eT ee: sno underlying liek of soundness, the spirit of en- | 9 - cpslosnxe aes i # mecrense In) IFeIGht Face — 
Pincee ete : cabs dlarcgtanaiens rae: deen siete: roeeis ippeats te be suvpdued and in «a wuiting ws me ten “e ae — ' oduced no beneficial result 
260s xt tourist . yt ouwent reason viv a aneseadl Py NDE re Para ase i Sie Resin, Gina gees’ th iitnution of the railroads, as a whole, has been drift- 
pre ew Ot . . ‘ sie syle : sebniass Th i market s strong ax it wenerall is on Ing nearer to bankruptcy for sume of the roads and de- 
ra ' expan: P i | and finsneia i ~t a pression for t Whole country It is true that the con- 
ss ' tt e vt tit vlien ‘ ~~ a ve | dition in the steel trade indicates that an overeapacity 
Ps ive ifo vis ieal ow te t = sbilala: dubininied sei adic riled tela scadhteced = : ° nanutac mens - 4) pings — been developing 2 
nm t d rabeg ve rp aged ‘ % soonest a ill the conspicuous oracles of Wall Street have been | 8 2 Bee pe ‘ ae ; seh Riskes a ape — 
all o ‘ vit H t hae Seedy, ‘ ae 3 hac heelines’ wasn edhe: his waire dia the relia char elit! dasa | Oo bese of it on ‘ — ene”? wi Seton. —— 
t! = : st ree “ a ee nd nore us the days x0 by, like becoming very ; ; 3 F page 2 smears S a Rae ate ge Ar 
r t ann ” ; sive o rs x aa ° ; ps : rt bullish on tie outlook Past ence has always Ee mis a Pic iecmaad ae ma eg? canoe tage: anal nace 
s e and ’ y 28 a d it » anothe: it shown that when pessimistic talk in Wall Street | 5 es ! age ed out. tl a ie 
wi “ ; ats i becomes ulmost universal then we are certainty newr 
ee ae a *-* ss ceteete wa: an improvement in the situation That large oper- 
’ tors sold stocks two or three months ago very gen- | , 
HioN TRADE REV EIEN ! - 7 per : shies erally can hardly be doubted, but at that time they | GENERAL 
- : tye rans e wets “2 ace with Mexteu were all talking optimistically and doing everything | ona 
ty anes gloigieciici lenge ihe \ rp possible on the surface to keep the prices of active | ASKS WITHDRAWAL OF TREASURY DEPOSIT 
I recalled that the ste¢ ne a mr aH “A security issues at a high level Now that they are The American nge National Bank of New 
Gerrit following »Mipirs: no ate penne trying to cover their short contracts and ave trying | York has notified Treasury Department that it 
Spai and, while p ee 9 ee “ v3 to accumulate stocks for future appreciotion their | desires to close the account maintsuined with it by the 
cal csp ncnge aot Rag eee ae ccrthaag iret published opini are, of course, exactly the reverse | New York Post Office, which account bears 2 per 
try is likely to gain some tin : Se er = of optimistic hey go out of their way in every cent. interest The bank asserts that, because the 
te development Gen ee the irae ais ra * possible manner to emphasize the unsutistaetors Government requires interest on uncollected bal- 
the Indust: hea : ehigi tionary tate a wees features of the situation and naturally tulk for | ances, au loss of $7,000 a year is sustained 
Bee vild broadenitis ie ee Rae ee tl lower prices all along the line | o & ¢ 
Burn snail amprocernne aS ess | RAILROAD VALUA'TION.—Cost to the Lehigh Val- 
iON AGE. The drsing up of new business in most | DUNS REVIEW General business is not dis- ley of its most recent physical valuation under W. J 
i 2 > rolled produets bas been telling furtuer on the | turbed by the developments in the Mexican situation, | Wilgus of New York amounted to sonewhat over $100 
“ wnelan @neration and the average of employed but temporary unsettlement prevailed in the finan- per mile. All expenses up to the end of March were 
a : fe now Probab = ner cent. Of nder Wita cial markets ’rices of securities fluctuated s “ply $126,600, and other cosis not audited at that time will 
the busing at au » low ebb. interest might be looxea at times, with # substantial recovery in values sue- bring the total to approximately $150,000, On this basis 
in U busine possibilit ot the Mexicu tue ceeding early depression Political influences pro- the valuation work of the country’s railroads number- 
sut for obvious retsons the trade shows no such duced some effect upon rates for money, which ad- | ine just under 250.000 miles would be over $25,000,000, In 
pa nse to the events of the past fe Gavs as te the vanced slightly, and commercis! paper was also addition io this would be a@ vast amount of work and 
beginning of hostilities with Spain sixteen years ago fractionally highe: There has been an insistent | expense en the railroads in tucn’shing maps and da‘a 
Account is taken of the timulus given te armament Continental demand for gold at Londen and it is to the comraission which the rouds themselves would 
programmes by aus conflict or friction between nations, | the expectation that Paris will shortly begin to | not use in their own valuations. That is, the Interstate 
but no early efiect upon Jomestic trade is seen in the | withdraw the precious metal from this side, as ster- | Commerce Commission aims at a uniform method of 
present clash except in the possible diversion of Con- | Hing exchange is now virtually on an export basis. | valuation demanding material other than that which the 
giissional attention from hurtful meddling with busi- Changes in strictly mercantile conditions are still roads by themselves would prepare in the valuation tn- 
nes> It does not appear that consumers are belding of a mixed character, with the backward Spring vestigations which they must make to be in a position te 





wp specifications on steel orders and buying irom tending to hold progress in check. Higher tempera- check up the eemmission’s results. The Wilgus valua- 
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tion introduced in the anthracite rate investigation be- 
foré the Interstate Commerce Commission Wednesday, 
which showed the transportation property worth $324,- 
478,300, compared with total stock and bonds outstanding 
of $184,000,000 is the second valuation made of Lehigh 
Valley by outside experts within two years. The first 
valuation showed the value of the railroad to be “at 
least $312,500,000,"" exclusive of coal properties. Criti- 
) cism leveled at certain points in this valuation was 
,’ borre in mind in the more recent investigation of values, 
| and Lehigh Valley officials believe they now have as 
near an accurate valuation of their property as it is 
possible to make.—Wall Street Journal. 
7 2¢- ¢ 

WALTERS BILL SIGNED.—Gov. Glynn has signed 
the Walters bill, amending Section 97 of the railroad 
law by increasing from 4 per cent. to 5 per cent. the 
maximum rate of interest on municipal bonds issued 
for street surface railroad purposes, and repealing 
Chapter 20, Laws of 1910. 


cates 


SIGNED.—Gov. Glynn 
has signed Senator Thompson's bill, amending Sec- 
tion 186 of the railroad law, by providing that a 
street surface railroad shall not lose its corporate 
existence if it has completed a portion, instead of 
the greater portion, as at present, of its route, ‘‘or 
of extension,’ within ten years of the filing of its 
certificate and which was operating such portion on 
March 23, 1912, and had operated such portion con- 
tinuously for five years prior thereto. 
. 7’ * 

NEW YORK TRANSFER TAX.—In a decision of the 
United States Supreme Court, handed down last Mon- 
day, the Transfer Tax law of New York State is held 
to be applicable to securities transferred in the settle- 
ment of estates, and wnich represent obligatiens on 
property outside of the £tate. 

* 7’. * 

STATE CONTROL OF INSURANCE RATES.—tThe 
United States Supreme Court handed down a decision 
last Monday, sustaining the rights of States to fix 
fire insurance within their borders. 

> * . 

CAPE COD CANAL OPENED.—On 
Cape Cod Canal! was officially opened. 
that it will completed and open 
July 4. 


rates 


Tuesday the 
It is expected 
be to shipping by 
. 7. > 
A RATE RULING.—The Interstate Commerce Com- 
mission has decided that the proposed increase in 
rates on wheat and grain products taking the same 
rates from points in Oklahoma to Memphis, Tenn., is 
not justified 
-_ a 
RAILROAD RATES IN MICHIGAN.—The Michi- 
gan Railway Commission is hearing testimony to de- 


termine the reasonableness of an increase in class 
and commodity rates of 5 per cent. on intrastate 
business in Michigan. Railroads operating in the 
State have requested the advance. 
* . * 
SUITS AGAINST EXPRESS COMPANIES.—Suits 
have been filed in the United States District Court 


at Philadelphia by ten store firms, acting through 
the Industrial Traffic Association, against the Adams 
and the United States Express Companies to test the 
companies’ tariff in regard to package shipments 
between Philadelphia and New York. The plaintiffs 
also seek to recover about $30,000 alleged over- 
charges from the express companies. The point in 
dispute is a clause in the official express classifica- 
tion tariff of December, 1911, which states that the 
rate on packages weighing 20 pounds or less shall 
be 40 cents, and for shipments of 100 pounds or less 
a tariff of $1.50 is named. When a shipment of 100 
pounds has been made up of packages weighing 
20 pounds each the companies have charged $2, at the 
package rate, instead of $1.50. 

-_ . . 

RAILWAY MAIL PAY.—Railroads west of the 
Missouri River for the four years beginning July 1 
next will receive $5,000,000 more for handling the 
mail. The quadrennial reweighing of mails in the 
territory named is now being carried on and will 
be finished June 30. According to Chicago railroad 
officials, the readjustment will mean an increase of 
at least 30 per cent. over the remuneration received 
by the carriers for the four years now ending. 

. . * 

LOANS ON FARM LAND.—The Treasury Depart- 
ment announced on Wednesday that national banks, 
members of the new financial system, legally may 
make loans secured by real estate, provided such 
real estate security is improved farm land unin- 
cumbered by a prior lien. The property must be 
situated in the same Federal reserve district as the 
bank making the loan; the loan must not exceed 
50 per cent. of the actual value of the property, and 
for a period not longer than five years. Another 
provision made is that the total of such loans by 
any bank must not exceed one-third of its time de- 


posits, and must in no case exceed one-fourth of 
the capital and surplus of the banks. To each 
note secured by farm land a certificate must be 


attached stating the facts of the transaction by the 
officers making the loan. 


o . * 
INSURANCE BILL VETOED.—Goy. Glynn of New 
York has vetoed State Assemblyman McElligott’s 


bill providing for an amendment to the insurance 
law relative to the merger of certain corporations. 
In his memorandum he states that with the merger 
of a domestic and foreign corporation of another 
State the status of the merged corporation as to 
the laws controlling its supervision would be open 
to doubt, and that the bill does not provide that 
the new corporation shall become a domestic cor- 
poration and subject to the insurance law of this 
State. The question of the legality of the consoli- 
dation was also raised. 
* . . 

WAR RULES ON LIFE INSURANCE.—The New 
York Life Insurance Company has sent to its agents 
a circular containing “special war rules” to govern 
the issuance of new policies to officers in the army 
and navy and members of the militia, National 
Guard, or Naval Reserve. Officers of the army or 
navy, under the rules issued, are to be treated in 
accordance with the present occupation pamphlet 
covering “time of-war,” and the amount of risk is 


limited to $2,000. Members of the State Militia, Na- 
tional Guard, or Naval Reserve, or those intending 
to join, are also limited to $2,000 insurance, and a 
special clause provides that in case of death while 
engaged outside of the United States during the 
first year of the policy’s life only one-tenth of the 
policy shall be paid, unless the insured pays a special 
premium for one year equal to one-fifth the face 
value of the policy. No restriction is imposed after 
one year, nor is there any restriction as to service 
within the United States. Old policy holders are 
also exempt from all restrictions. 


. s + 
MAY DISBURSEMENTS.—Dividend and interest 
disbursements for May, 1914, are estimated by Dow, 
Jones & Co. at $115,000,000. 
. . . 


INCOME TAX REGULATIONS.—The Treasury De- 
partment on Friday issued two regulations, one 
changing the previous regulations as to certificates 
of ownership in connection with interest orders or 
checks for interest on registered bonds by substi- 
tuting the word “coupons” for “coupon” and strik- 


ing out the reference to ‘‘ interest orders,’ and the 
other revising the monthly list return of amount of 
normal income tax withheld by the first bank or 
collecting agency. 

+ > * 

TRUCE IN MINERS’ WAR.—Afier five days of 
fighting, which virtually paralyzed .the State of 
Colorado, causing a loss of sixty lives and the 
destruction of property estimated at upward of 
$1,000,000 in value, a truce was declared in the 
miners’ war last Friday. There were frequent 
clashes between the striking forces and the State 
troops earlier in the week. Acting Gov. Fitzgerald 
of Colorado and Horace N. Hawkings, attorney for 


the United Mine Workers of America, made the truce 
after a conference in which State Auditor Kenchan 
and Justice George W. Musher of the Supreme Court 
participated. 

. . . 

PUBLIC LAND POLICY ASSAILED 
mons of Colorado and Spry of Utah, appearing before 
the House Committee on Public Lands as represen- 
tatives of a congress of Western Governors, at- 
tacked as impracticable the Federal administration 
of the public domain. They opposed the pending 
bill to provide for the leasing of Governmert lands. 

Gov. Ammons said that since the Fo.estry De- 
partment had taken under its surveillance lands sup- 
posed to be timber in character the mineral output 
of Colorado had dwindled until at present it was 
$20,000,000 a year less than previously. 

Gov. Spry asserted that if the question of Federal 
ownership of public lands were put to the people 
of the West they would vote against it unanimously. 


—Govs. Am- 


Tons of waste under Federal administration was ap- 
parent, he charged, in the extensive irrigation plant 
erected by the Government on the Indian lands in 
Utah. 
. . * 

TO FIGHT EXCHANGE CORPORATION BILL.— 
John J. Milburn and Walter T. Taylor, counsel for 
the New York Stock Exchange, have prepared and 


submitted to the Senate Committee on Banking and 
Currency a brief in opposition to the bill to force 
incorporation on the Stock Exchange by denying it 
the use of the mails until it incorporates. In a sup- 
plementary brief Mr. Milburn attacks the arguments 
made by Mr. Untermyer in support of the measure. 
In the later brief Mr. Milburn devotes considerable 
space to disproving statements in support of the bill 
by Mr. Untermyer. tegarding the activity of the 
Pujo Committee’s counsel in the Legislative hearing, 
Mr. Milburn says: “TI protest against the vitupera- 


tion of the Exchange and its members, which runs 
all through the Untermyer brief. It is full of such 


phrases as ‘the illegitimate transactions,’ ‘the dis- 
semination of frauds,’ ‘pirating on the high seas,’ 
‘filched from the public,’ &e. All this is mere abuse 
to create popular prejudice, because such a mode of 
treating an important subject and one of the oldest 
institutions in the country could searcely have been 
expected toe influence men of the character that com- 


pose this committee. It is not the phraseology of 
sincerity, nor of candid and dispassionate analysis 


or criticism. On the contrary, it reveals a passion- 
ate, vindictive, and personal antagonism.” The brief 
denies that manipulation exists on the Stock Ex- 
change, and discusses at length each of the separate 
instances in which counsel for the Pujo Committee 
attempted to show that such manipulation existed. 


INDUST RIAL, MISCELLANEOUS 





ALLIS-CHALMERS.—The consolidated profit and 
loss account of the Allis-Chalmers Manufacturing 
Company for the eight and one-half months from 
April 16 to Dec. 31, 1913, follows: Sales billed. 
$11,127,621; cost, including depreciation and develop- 
ment expenditures, $9,503,472; factory profit, $1,624,- 
140; selling publicity, administrative, and general 
expenses, $1,017,555; net manufacturing profit, $606,- 
596; other income, $148,529; net profit, $755,125. 
President Falk, in his remarks to the stockholders, 
says: “At the close of the year the unfilled orders 
on hand amounted to $3,358,684. There has been a 
marked decline in the volume of business each month 
since Aug. 1, 1913, in sympathy with a general reces- 
sion of business throughout the country. An agree- 
ment has been consummated whereby the preferrd 
stock of the Bullock Electric Manufacturing Com- 
pany is to be exchanged for first mortgage 6 per 
cent. bonds of that company at the rate of $80 in 
bonds for $100 of preferred stock, and the payment 
of the accrued and past due dividends on the pre- 
ferred stock of the Bullock Electric Manufacturing 
Company to Jan. 1, 1914, amounting to 7% per cent. 
After this exchange is completed the Allis-Chalmers 
Manufacturing Company, which now owns all the 
common stock except Directors’ qualifying shares, 
will be the sole stockholder of the Bullock Electric 


Manufacturing Company.” 
. * . 














































































































Deficit SPaseeses oeecnees 18,130 110,332 *102,202 
July I to March 31— 
PE MND ob deoededonevica 65 ; 792,911 *140,375 
Interest and sinking fund.. 496,125 496,1 
So decdeledecsvas ttcdce«s 204 296,75 ® 75 
*Decrease. 
. > . 
CENTRAL FOUNDRY COMPANY.—The « 
ports that gross profits for the year ended Dex 1, 1913, 
before deducting selling, general expenses, bor - 
est, and other deductions, were $380,271. The net its 
for the year, after making all deductions and charges of 
every sort and description, including 
ciation and n itenance, were $65,812 
» > s 
CENTRAL LEATHER COMPANY.—Dire rs ave 
issued report for quarter ended March 31 es 
as follows: 1914 19 2 
Total earnings after exp $2,506,710 $2 $2 il 
Income on investment 3,277 412 SoG 
Total income .... Rohenets 2,811,987 2,529,061 2,328,527 
General exp. and losses ‘ S74 $8.14 Sti 
Interest . seed aide $50,552 4004, SU) HU, 102 
Totai deductions ........ 1 GOS 1,242,958 275,618 
Net income. . oe eee 1,4 Sl 286,1 } i,‘ ay 
Dividend pavuble April 1 Hs2, 752 S27 82,752 
| Surplus ‘ ‘ SU5, G50 . 470,117 
| Previous surplus {T8285 j i s 
| Total surpius March 31 7 178 ’ 24 3 
e+e 
EASTMAN KODAK COMI NY t 
suit against the company w € 
fore Federal Judge Haze r f 7 
| anxious to avoid opport f he 
| possibility of a compromiss 
a 
Hq. Cc. PRICK OKE COMPA) y e 
Federal District Court in |} re a 
decision in favor of the f¢ ° 
ceedings of Roy A. Raine J ice 
Rainey Rogers of New York k 
Coke Company for partitioning interest 7 
in coal and coke properties d ir ! ¥ . 
Frick people. The Raineys 1 un 7 
estimated to he worth $600,008 ; 
William J. Rainey, died in 19%) 
eae 
GENERAL ELECTRIC COM ny 
has issued its annual report for the year end Dec. 31, 
1913. The income account compares as 
1913 1912 1911 
Sales bill .$106,477,4 $7 
ae eee 96 ,207,8 2 464 
PRUNE as dascesssieesssss WSO 8,107,99 923,297 
Int., royalti’s, and sdy. 
PO kn acecnceede 1,478.72 292,22 &,860 
tIncome from securities 2,517.45 ve | 664 
Total income . TS 110,82 821 





Debenture interest 

















AMERICAN HIDE AND LEATHER COMPANY.— 
Reports for quarter and nine months ended March 31: 

1914. 1915. Increase. 

Net earnings .............. $147,245 $45,042 $102,202 
Interest and sinking fund.. 165,375 165,375 eccess 















































































*Net profits 2 2 S06 
Dividends 6,2 74 6.344 
Surplus ee ere t 4 $62 
Dise. & exp. sec. issued ; 
NN. cocusieatanddne 4 452 
Previous surplus i,2 29,01 2 23,022,706 
I. verre Pie a snrah ce 240,725 
Stock dividends Rew 2 4,31 

Profit and loss surplus. lt S19 12,0 2 su2 

*Equal to 15.2 per cent. earne » $101.28 I l 
stock, as compared with 12.4 per cent $101 
202,000 previous year. #Includ $1.0. ) 
value of securities owned, due to ease s s of 
those companies for year Add s 1 
the Fort Wayne Electric W s < e 
Company, acquired June 1, 1911 ) ex- 
penses of development, 1 f s- 
tration, and patents, and also depre t f ry 
and plants. C. A. Coffin, C rmar f t « as 

‘“‘The tendency toward an increase t ‘ f 
orders and a reduction in the 
tinued during the past rs 
having been received. This f 
gether with increased competitior I < in- 
avoidable addition to the expens fs g 
orders. The number of em} s of ve ene 
gaged in factories, offices ar t r . s, at 
Dec. 31, 1913, exceeded 65,000 ‘ erete ! t : ' 
diture for the purchase of patents, for a] s and 
licenses under patents and for ell n 
connection therewith, amounting to $6 I r, 
has been charged to income acco ace 
count is carried at $1.” 

. * s 

KELLY-SPRINGFIELD TIRI } r- 
cular is being sent to stockho s of K S g- 
field Tire Company by A. M. Polack & { brokers. 
of 25 Broad Street, in whict s s re 
asked to join in a pretest against the of 
the proposed plan of finan readjt v . 
provides for the retirement of the outs i- 
come debentures and the issuance of m¢ st he 
proposal is pronounced “ur st nd a 
one that “ would be to the det v 
and its stockholders.” 

. . * 

UNION CARBIDE-ELECTRO LAMI COMI NY. 
—At a special meeting of the stockholders f the 
Electro Lamp Company it was voted the 
proposal of the Union Carbide Com I r 
the former's assets, and the bi ss 
dated. Under this plan 6,000 s f 1 ide 
stock will be distributed abs pr 
rata basis to Electro Lamp 10lde f i 
April 30. A statement i 1ed t the ny s 
it is expected that Electro |! ps che s of 
record April 30 will also receive ibout M a 
cash dividend of, approximate $ 

* . * 

UNITED STATES CAST IRON PIPE RY 
COMPANY.—An official has issued a he 
rumor that the company's Louisvill 4 h 





has been closed since last October, 
> ° > 





UNITED STATES STEEL.—The cory 
placed a contract for 3,500 steel hopper az 
cars, 1,000 for Duluth, Missabe & Norther 
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. ‘ . " “AY o | Germania J Ma 1 Apr. 2 Blee. Lt. pf...75 May 
A. T. &¢ . = Ml apr. «6| CUP » > Ma 1 Apr. zt Ii. Nor. Util.pf.14; Q May 

Atl ‘ t Pp 17 | Ill. & P. See. pf Mi: 
Cent of N. J..2 q@ Ma eApr. I ST COMPANLES Inge BER, eh 4 ° 2 aoe 
Elmira & W \ 4 Astor , 4 May 1 *Apr. 28 Int. Bo king Corps Muy 
iamsport ‘ M . Froadwa it. Q May 1 Apr i | Int Har iN.Jopt.1%, Q June 
ia. So 5 s \ j Farn | iz, Q@ Ma I Apr. of Int. Nar.Cerp.pt.1% Q June 

Ist & 2d pf eae eee Se Hamilton (hl Ind. Pipe Line...$4 Q May 
Gt. Nor. pt 1 a ‘ oat 1 ne Q Ma tL *Apr. So Internat. Niekel.2! Q June 
Nashua & I t\ x j ) Inter. Nicke ! ») May 
Nort x West Q June! He =f "fl > ‘ Q Ma Apr. 25 Int : Snake A pan 
Norf. & W Q Ma » “ADT. 6 UNaseau(B’k Q May ‘Apr. 27 | P. & Chem. pf.4 May 
Nor. Pavciti 4 Q@ May J] AD | | Istd Crk Coal. we Q May 
Pennsy ly a 1 Q) + 13 py . NT) I 4 AND MIS LANEOUS | Irt.Smelt & r Q May 
Reading Co Q Ay i ele ~ Kan City Stock” 
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seab’a Air L.pt.l Q Ma , Am. Bank Note.! Q May > *May, | Kan. City Stock 
7 Te > Am. Di Tel. of } Yds. ¢ Mo i. Q Ma 
STREET RAILWAYS . ; 
. : N. J ! Q Apr. 2 Apr. le Ix Co 
Am. Rys, pf... 1% Q \t > | am. G. & 1) Q May 1 Apr. 2! ..1% Q May 
Bangor Ry.& ’ t - Am. «3 ; May } Apr. itt ,ellogz Switch- 

Brazilian Tr., I » Apr. 2 {m.Giapho, pt.1% Q May 1 May | } beard & Sup..5 Q Mays 
épP : ’ W < 1 *Apr. 2 Am. t.. & ‘I 24 Q May 1 Apt. I Keyst'e Vel. pf. $ii4 Ma 
Cape Breton El — ; tame of Am. lL. & Tr....2% Stk May 1 Apr. la B.Jron Wks. R Q Apr 
Cape Bre. El. pt.§ ta “1 | Am. &. & Tr.pf.lie Q May 1 Apr. io Luck. Steel pi..t% Q June 
Columb Ry. 7 . , | Am. Locomo.pf 1% Q Apr. 21 Apr. 1 Lich Coal & Nev§ Q May 

P. & ' 2 Am.Malt Cor.pt.2 May 2 Apr. 14 Loose - W. Bis. 

Columbus Ry. Ml \ } Am. Malting. S124 May 1 Apr. 4 ud pf a Q Mas 

PB. & Ls. pt. Bt Mat ee & Am. Uiilities pf.1% Q May it *Apr. vo Lowell Elec. Lt.2 Q May 
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E.St.1..& — pi. Q Mas \pr. 22 | brown Shoe pf.1%, Q May 1 } North Am .....1% Q July 
Easton (Penn) l‘urns Eres $1.2 Q May ) Pac. Coast 14 Q May 

Consol El ....2 Mu is | Borns Bro. pisizs Q May 1 Apr. | Pae.Coasttst pf.1%4 Q May 
Gd. ene 4 Q May | me | Cambria Stee! 144 Q May 15 *Apr. rou Pac.Coast 2d pf.lly Q May 
mere _ ty.. —* “a . a Can. Cement pl i% Q May 4 An 4 | Pac. P& 7 Pi 1% Q May 

a. é nes ed . | Can. Conv'te 1 Q ay a) Apr. ™ enn Cen a 
Havana El. Ry ‘ ; eae Cent. States is 11 4 Q May 19 May It & P. pf. aad Q Apr 

L. & P. pf * S Ma its Apr 5 Clatlin «lt B.) Penmans Ltd ..1 Q May 
Il. Traction was bi Le * May r. ist p 1%, Q May 1 *Apr. 23 PenmansLtd.pf.1'; Q Mas 
Jacksonville rr.ty Q Ma - i ie Claflin cH B.) People s Gas 1. 
eh a rp way = pc. o | Cluett, Peabody. Q May 1 Apr. 26 Portl: und (Ore.) 

Mont ~ Lage ay 8 ie, i aor is | Com’wth Ea ..2 @ May 1 *Apr. 15 | | Gas 4 c. pe 1, g yay 
ontrea am < 7 = ’ ' Consol. eal lt; Q Apr. 30 *Apr. 2 Pressed St'l Car % une 
Mil. lec. Ry ; \ apr cy» | Dom. Bridge ..2° Q May 15 *Api. 50 Pr. Stl Car pf..1% Q May 
& I. pf.......1¢ Q Apr. 30 Apr. <6 | Dom: Steel pf..1 Q May 1 Apr. 1d Procter & Gam.4. Q May 
Ohio Trac. pf....1% Q May | “Apr. 2 Edison Elec, [1 Pub.Ser.of N.WL114 Q May 
Phila. Co ......1% Q prey an : of Boston ; Q Ma 1 Apr. S.ofN.TtlL pf 1% Q May 
Phila.Co. 6% PES e --@@-e Edison El. Ii Pullman Co .... Q May 
Pub. Ser.in.pf.31.50 Q Mays —— on f of Brockton. ..$4 May 1 *Apr. 18 Quak. vats pf..11; Q May 
, eS om 3 a. oes El. Bd. & Sh.pf.1%) Q May 1 Apr. 22 Sears, Roebuck 
Sierra Pac. El.pt..', aa Sat , Emerson-Br. pf.1% Q May 1. Apr. 17 OW snabis 1% Q May 
Tol., Bow. Gr. & , Eureka Pipe L..8 May 1 Apr. Silversmiths ....1 Q May 
So. Trac pt...1 Q Ma : } Distil Co of So. Cal. Edison pte Q May 
Union St. Ry. Am, pf Q Apr. 30 *Apr. 9 | Std. Oil, (Ind.).. Q Mas 
(New Bedford).2) Q May ; } Elec. Secur pf..1% Q May 1 *Apr. 25 Std. Oil, (Ind.)..3 Ex Ma; 
Washington-Va. 1); May | Fall Riv.Gas W.$} Q May 1 *Apr. 18 Taylor-Wharton 
Wash.-Va. pf ..2% Ls I | Fed. Sug Ref.pf.1% Q Apr. 30 *Apr. 28 Tron & St. pf..1% May 


W. Penn, Rys.pf.1% 
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divided as follows: 2,250 


1,000 to Standard Stee! 


for Bessemer & Lake Eri 
to Pressed Stee! Cur Compan 


Car Company, and 2*) to Ralston Steel Car Company 
* © « 
VULCAN DETINNING In a circular lette to 


stockholders of the Vulean Detinning Company, John 
Muir & Co 
the present management of the Vule: 
Directors of the 


announce that, after a conference witt 


in Company, it 


was agreed that the company be 


increased to eight members, and that Fritz Brose 
representing the Muir interests would becom a 
Director 


THE OUTLOOK IN CANADA 


Though Basic Conditions Are Sound, a Re- | 
adjustment Is Necessary 

The fact seems to be accepted that the current 

year really is to be one of adjustment. In 1915 

the chief topic was the financial stringency. Con 

sidering the usually buoyant nature of the Cana 


Curve of the Basic Price of Bonds 


dian, there was much pessimism throughout that 
year. Even the Western Canadian, whom we 
consider the prize optimist of the world, com- 
menced to have doubts. The situation has changed. 
The financial stringency is discussed less fre- 
quently and oniy as a matter of the past. The 
bubbling hopes that strenuous business times 
will return this Spring have ceased to bubble. 
Pessimism has disappeared. Business sentiment 
is good. Better than all, the fact is recognized 
that the present year is destined to be a fairly 
guict one while attention is being given to the 
readjustment of matters generally. 

The loaning companies of Canada are scan- 
ning their particular field with interest. Sir 
George Paish, who visited Canada last year, has 
reminded us that we are in a stage of transition, 
from a period of construction to a period of 
production, and that this cannot take place with- 
out a certain amount of disturbance both of labor 
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and capital. In the construction stage, a large 
percentage of the persons entering the country 
have settled in the towns. In the productive stage, 
the number of persons who can obtain work and 
a livelihood in the town will for a time diminish, 
while practically every one will be able to obtain 
work and a livelihood in developing the natura! 
riches of the country. In recent years farmers 
and mine owners have complained of their in 
ability to obtain hired labor, and the expansion in 
production has been largely restricted because of 
the labor difficulty. 

British capital, which has subscribed . funds 
freely for Canadian governments, municipalities 
and railways, has been advised by Sir George 
Paish to consider the question of forming trusts 
and loan companies for the purpose of assisting 
settlers on to the land, “especially as farm lands 
in Canada are not at inflated prices.” By so 
doing they would render powerful help to the 
Canadian people to produce the natural wealth 
for which so much municipal, railway, banking, 
and trading machinery has been provided. “ It is 
evident,” added Sir George, “that the machinery 
created to take care of the production of the 
country is sufficient to deal with at least twice, 
if not three times, the existing output, and it is 
obvious that the burden of interest upon the im- 
mense amount of capital supplied will be a heavy 
one until the productive power of the country is 
greatly increased.” 

So much has been heard of the money strin 
gency that an erroneous idea has arisen here and 
there that the country can absorb millions of 
funds and that, as soon as the inflow begins, spec 
ulation will revive, construction will become active 
again, business improve, and the momentum which 
the country attained two years ago will be reached 


once more. This is contrary to the facts. 





























The speculation about which so many economic 
sermons have been preached probably wil! not re 
vive for some time to come, no matter how plenti- 
ful money may be. There is a disposition to give 
greater attention to the matter of security, and 








the security of some speculators is not of the ap 

















this chart the average yield of ten selected 


basis, and so converted into a market price, the fluc 
lso for the first half of 1915 and this year to date, by weeks. 


end of 1913 by years, and a 


Dividends 








Q Ma 1 





BANK STOCKS 








savings bank bonds is capitalized on a 4 per cent. 


Ft W Pp. & L.pf.t Q May 1 
Gen. Asphalt pf.l4 Q June *% Apr. 28 


‘tuations of which are shown from 1900 to the 


Declared and Awaiting 

















Tex. P. & L. pt.i% 
f.1% Q May 1 Apr. 24 Un. Cig. Stores.14, 
Unit.Cigar Mfrs.1 


Q 

Q 

§ 
Am. Exch. Nat. — May 1 |} Gen. Chemical..t4. Q June 1 May 20 | Un.Cig. Mfrs. pf.14% Q June 
Lower cae ane Q May |! | aon Motors pf.s4, — May 1 Apr. 6 United Dry Gds.2 Q May 
Bowery wood Ex May 1 df'd Con. M.50e pr. 30. Mar. 31 _— EL Sec. oe — May 
Chemical Nat : May 1 | G drich (BP ptiy Q July 1 June 19 - & Bob. & Sh.1 — May 
City Nat .......6 May 1 Houghton Co ts to &Sh.pt.1% Q May 
Corn Exchange. Q Ma 1 Elec. Lt ...62%4c May 1 *Apr. 16 U.S.R'ity &Imp.1y% Q May 


proved type. There is not a great deal of en- 
couragement to builders to undertake any new 
and large work in the cities. Buildings which 
have remained for some time half completed in 
various cities are part proof of that. Space is 
still available in office buildings in most of the 
large cities. Immigration is likely to be less this 
year than last, —The Monetary Times. 
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Payment 


Books re Puy- Books 
. Close Company Rute. riod. able Close 
1 Be Rubber It: Q Apr. 30 *Apr. 1. 
1 *Apr. 16 U.S.Rub Ist rt Q Apr. 30 *Apr. 15 
1 *Apr. 20 tr 's Rub. 2d pt.l'; Q Apr. 30 *Apr, 15 
1) )=6Apr. 30 Vacuum Oil May 15 May 5 
wm *Apr. 15 War.tr. & Steel.4 May 15 *Apr. 20 
l Apr. 15 } Westingh. El! 
1 May 9% | & Mig. 1 Q Apr. 30 *Mar. Si 
l May White (J a.) 
1.06 Apr. 24 Oo Co. pt 1 Q May 1 Apr. 22 
1 May 14 Willys-Over!’4 115 Q May ! Apr. 2! 
1 Apr. 13 Wo'lw’ thik. W.).1 Q June 1 Apr. 2! 


*Holders of record; books do not close 






































a i on #At rate of 7 per cent. for period from 
Muay % | April 15 to No “). fScrip. **Bi-month 
 t ifn Londo: *In common stock 
1 *Apr IEA ar ¥ 
1 *Ap a) | 
» ana | | E. H. ROLLINS & SONS 
“Apr. ay | 
1 ‘ Founded 1876 
2 
1 Apr. 15 
| *Apr. 13 INVESTMENT BONDS 
1 *Ap se) 
15 *May 1 
a aoe. 43 Exchange Place 
iPr May 4 
is May 22 New York 
1 Apr. 23 
= = Boston Philadelphia Chicago Denver 
1 Apr. 24 San Francisco Los Angeles London 
1 Apr. 24 
l Apr. 23 
22 Apr. 20 we peice 
1% May 5 
| Apr 2 | BANKERS AND BROKERS SERVICE 
May ¢: 124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters 
1 Apr. 23 We have fourteen Multigraphs. 
))=—May 26 
2 Apr. B Lawrence F. Deutzman 
1 Apr. 15 e- Sa —————— 
1 Apr. 15 
15 «Apr. 30 
29 *May 1 | Rapid Collections $ Personal Demands 
1S *Apr. 20 Sterling Adjustment Co. 
1h . D. A. STERLING, Mer. 
15 Apr. 51 Chambers Street, New 
29 May 1 NO CHARGE IF UNSUCCESSFUL 
2) =~May It Write for Pates Phone Worth 82 
1 Apr. 15 
1 Apr. 24 
bE) Apr. 30 


DETECTIVE WORK 


® divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 
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